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YEAR 1883. 


GENERAL RESULTS OF ITS COMMERCIAL AND 
FINANCIAL HISTORY. 


I. 
Likx its immediate predece:sor, 1883 has, to the majority 
of our manufacturers and traders, been a year of disap- 
pointment, At its commencement hopes of an improvement 
of trade were pretty generally entertained. The agricul- 
tural depression that had so long weighed upon the country 
wzs lifting. Our harvest had turned out a good deal better 
than that of any of the previous seven years, and while 
the purchasing power of the agricultural classes was thus 
magented, all classes of the people were assured of 


No. 2,113. 


abundant supplies of food at cheap prices. All the raw 
materials needed for our manufactures were, moreover, 
unusually cheap, and we were consequently in a position to 
sell the finished articles at exceptionally low quotations. 
The hope and expectation, therefore, was that 1883 would 
witness not only an extension of the market for our goods, 
but an improvement also in the conditions of manufacture. 
This hope, however, has only been very partially realised. 
That there has been a distinct growth in the 
volume of business there can be no doubt. Of 
that it is easy to adduce conclusive evidence. 
Take, for instance, the returns of our foreign trade. These 
show, as compared with 1882, an increase of 3-3 per cent. in 
the aggregate value of our imports, accompanied by a 
decrease of 0-7 per cent. in that of our exports. And as 
we showed in our last “ Monthly Trade Supplement,” the 
increase in quantities is considerably greater than that in 
values, As there is no common measure to which the 
diverse weights, quantities, and numbers in which the 


amounts of our shipments, as recorded in the Trade and | 


Navigation Returns, can be reduced, it is impossible to 


measure with perfect accuracy the volume of our foreign | 


trade. A fairly correct estimate of the amount by which it 
has increased or diminished in bulk may, however, be arrived 
at by calculating the values of any one year on the basis of 
the prices current during another. Uf, for example, we 
calculate what the value of our imports and exports during 
1883 would have amounted to if. prices had been the same 
as in 1882, the percentage difference between the aggregate 


value thus brought out for 1883 and that for 1882 will | 
represent the movement in quantities. And worked out | 


in this way, the figures for 1882-3 are :— 
1882, 
—————-—-—— 1883, -—_--—_—-_—. Values in 
Values in Trade ValuesCalculated Trade and 
and Navi- on Prices of Navigation 
gation Returns. 1882. Returns. 
£ £ £ 
Imports 25,6 ... 439,434,000 ... 412,002,000 
... 66,124,000 ... 65,194,000 
Net imports ... 373,310,000 ... 346,808,000 
Increase, as com 
ared with 1882— 
‘otal imports ... 33% ie 7 
Net imports 40% re 6% 
£ £ £ 
Exports—British ... 239,830,000 ... 247,190,000 ... 241,467,000 


Increase or decrease 
as compared with 


Dec. 07% ... Inc, 2°4 % 


In bulk, it will thus be seen our imports last year ex- 
ceeded those of 1882 by about 6-7 per cent.; and in our 
exports there was an increase of 2-4 per cent. And similar 
evidence of expansion is afforded by the returns of our 
railway companies. In the Appendix will be found 
analysed the traffic statements for the year of the sixteen 
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chief English companies, and from these it appears that the 
increase as compared with 1882 under the various heads of 
| receipt was 


' 
| Passengers, and 





Merchandise. Minerals. 
Parcels. 
| assa | 1ss2 | 198% | 1882 | 1888 1882. 
> de £ £ £ £ 
| First 6 months ...| 10,849,700! 10,708,600! 8,393,804) 8,325,400 6,028,600) 5,701,500 





Second 6 months] 12,929,600) 12,542,000, 8,714,200) 8,544,300 6,412,000) 6,182 200 








| 23,779,300 23,250,600! 17,113,000) 16,869,700 12,440,600! 11,583,700 


a —————_ 


Total for year 








bg - 

Inc. Ist 6 months 141,000 13 XZ 73,400 ov $27,100 = 57 
» ond _ | 387, 00 31 % 169,900 = 19 % 229,800 = 37 
Total ine. forty eat| 6786 0 = 22 | 243,300 it 556,900 = 47 


All branches of traflic thus showed a ccnsiderable, and 


tion. Similarly, if we look to the statistics of production, 
we find that our output of coal in 1883 is estimated to 
| have exceeded that of 1882 by upwards of 2,000,000 tons. 
The production of pig iron is estimated to have fallen short of 

that of 1882 by about 250,000 tons, but in the exports there is 
_ nearly au equal decline, and stocks at the end of 1883 were 
|lower than they were at the commencement. Obviously, 


at least as large quantities of the raw material as in 1882. 
From our shipbuilding yards we launched an aggregate 
of about 1,257,000 gross tons of shipping, or about 50,000 


‘tons more than in 1881. In the cotton trade, it is calculated 


and 62,400 bales in 1881; while in the amount of wool | 
left for home consumption—taking into account the 
diminution of stock in port—there was an increase last year 
over 1882 of about 21,000,000 Ibs. 

Other statistics might be adduced, but these are fully 
sufficient to prove that in the volume of business there was 
last year a distinct expansion. While, however, our trade | 
grew in bulk, the profits derived from it—and this is oy 
unsatisfactory and disappointing feature of this year's busi- 
ness—were undoubtedly curtailed. With a few exceptions, 
that may almost be counted on the fingers of one hand, 
there runs throughout the long series of trade reports 
which we publish to-day the same unvarying complaint of | 
lessened returns to those by whom the trade of the country | 
is conducted. And that this complaint is justified, a glance | 
at the course of prices throughout the year is enough to! 
_show. Comparing the index numbers given in our Appendix, | 
'and which represent the combined variations in the whole- | 

sale prices of twenty-two of the most important articles of | 
| consumption, we have the following :— 


Ne et Sse st ss ss -snseseeenee 
- - _ - - - aes cunebemeanaiinteapaiiistitinbameadstpaieens samen sane a 


i 
| 
| 
{ 
i 
| 
| 
i 
{ 





Date. Index Number. 
1884—January 1... : 2,221 
1883 ss 2.342 } 
1882 - a 2,435 | 
} SSI 2,376 
1880 * 2.538 | 


| Thus the combined fall in prices was greater last year than | 
| in any year since 1880. It is true that the fall was largely 
in the articles which we purchase abroad, either for | 
| consumption, or for the purpose of manufacture, such as | 
| corn, tea, sugar, wool, &c., and that the loss through a de-| 
, cline in the prices of these commodities must be borne | 
| mainly by the foreign producers. At the same time, part | 
| of the loss falls upon those who hold stocks here, and upon | 
| those amongst us who are overtaken by the drop in prices 
before they have been able to dispose of supplies bought at 
| higher quotations. And besides, the fall has not heen 
limited to the article we buy abroad. It has extended to, 
| and in many cases been still more marked in those we pro- 
, duce. Thus, while the price of raw cotton was slightly 
| higher at the close of the year than at the beginning, the 
prices both of yarns and piece goods were lower. Manu- 
facturers’ profits were thus diminished, and a reference to 
the tables in the Appendix will show that in most other 
| branches of trade there must have been a similar encroach- 
ment upon profit. margins. To the country, as a whole, this 
reduction of profits is, of course, by no means an unmiti- 
gated loss. Much of what producers lose, consumers, or, if 
retail prices do not fall in proportion to wholesale prices, 
the intermediaries between producers and consumers, gain, 
} and to the working classes 1883 has probably been a fairly 
good year. They have had pretty full employment, and 
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| therefore, our manufactured iron industries were consuming | 





. + 
that our manufacturers used on an average nearly 67,000 | 


belos of cotton per week, as against 65,500 ba’e:s in 1882, | 
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although money wages have been comparatively low, the 
purchasing power of the wage-receiving classes has, owing to 
the fall in prices of commodities, been as great, if not greater, 
than in years when the earnings measured in money were much 
larger. But though the very low level to which prices have 
fallen has its attendant advantages, it has been most trying 
to manufacturers, and those engaged in the wholesale 
branches of trade, and if continued, it threatens to lead to 
a restriction of business. Thus far it has rather operated 
in the other direction. The effort has been to make up for 
the smallness of the profit on each transaction by an increase 
in the number of transactions. It is very doubtful, how- 
ever, if this effort can be much longer maintained. The 
heavy failures by which the latter part of last year was 
| marked, tend to show that it has already produced exhaus- 


except in the case of minerals a well-sustained augmenta- | ¢jon in many cases, and the probability, therefore, seems to 


be, that unless the conditions under which our trade is being 
carried on improve, production will have to be curtailed. 


If. 


It is much easier to show how generally prices have 
declined, and how the decline has affected trade, than to put 
a finger on the causes of the fall. One alleged cause may be 
mentioned only to be dismissed, as being at the utmost of 
secondary importance. Bi-metallists tell us that it is due to 
the rejection of silver for currency purposes, and a conse- 
quent increase of the demand for enhancement of the value 
of gold. If, however, that had really been the efficient cause 
of the movements in prices, then we should last year have 
had an advance instead of a fall. During it there were none 
of those exceptional demands for gold which arose in connec- 
tion with the currency reforms of Germany, the United 
States, and Italy, and if, as we are asked to believe, it was 
the pressure caused by those demands that forced prices 
down, then prices ought surely to have risen when the 
pressure was removed, and the strain relaxed. Besides, if 
we look to the United States, we find that there silver has 
not been rejected. It is being coined much faster than it 


/can be put into circulation, and in addition to a super- 


abundance of silver, there is also a_ full supply 
of gold money. Yet there the prices of commodities 
have undergone a more severe shrinkage than almost 
anywhere els°. It is safficiently evident, therefore, that we 
must look beyond currency changes for the dominating 
causes of the decline in prices’ These probably have had 
some effect, but an effect very sma!l in proportion to that 
produced by other influences, such, for instance, as the 
great expansion that has taken place during recent years in 
the producing power of the world. Take our own case. 
We know that, although in 1883 we were turning out a 
larger quantity of goods of all kinds than in any previous 
year, we were still working much under our full capacity. 
Mines were standing unworked, furnaces were out 
of blast, and much of our industrial machinery 
lacked employment. And when we look abroad, a very 
similar state of things is seen to prevail. In all directions, 
especially in countries where protective tariffs have caused a 
hothouse growth in certain industries, productive capacity 
has outstripped the growth of population. In other words, 
supply has outrun demand. And not only so. The potential 
is seen to exceed the actual supply. It is known that pro- 
duction can be increased to meet a larger demand should it 
arise, and when it arises, and an effectual check is thus imposed 
upon speculation, which is at times so important a factor in 
influencing prises. Asit happens, too, the effect upon prices 
of this augmented producing power has been enhanced in two 
ways. Inthe first place,improved meansof communication have 
enabled small stocks of goods to do the work which it formerly 
needed large stocks to accomplish ; and secondly, the com- 
mercial markets have latterly been narrowed by a combina- 
tion of circumstances. For one thing, investors have 
latterly refused to respond to the appeals for new capital 
which have been made to them, and this curtailment of 


credit has caused a diminution in the demand for commodities. 
We are not, of course, saying that such a curtailment was 
not judicious, but it is easy enough, if we look to the 
results which have followed the compulsory limitation of 
the construction of railroads in the United States, conse- 
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the necessary funds, to see how materially the great caution 
latterly shown by investors, has affected certain industries. 
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quent upon the inability of those financing them to raise | 


IV. 


In our “ Commercial History for 1882,” we referred to 


Then, again, the enterprises of France in Tunis, Madagascar, | the tariff legislation then pending in the United States. 


and Tonquin, and our own intervention in Egypt, have had 


a repressing influence upon trade, and the vague fear of im- 
pending war, which, dispite all pacific assurances, still 
pervades the Continent, has for some time past operated in 
the same direction. 
of trade have, undoubtedly, as has been said, intensified the 
eff-ct of the greatly extended power of production, and aided 
in producing a general fall in prices. It is to be feared, too, 
that they will continue to do this for some time to come, and 
it would be rash to predict any immediate improvement in 
‘the cendition of business, At the same time, however, 
grounds for hope are not wanting. Latterly, prices have 
been much steadier. In the latter half of last year, 
indeed, not only was the fall arrested, but on average 
a slight improvement took place. Those also who watch 
with care the progress of our industrial development see 


that latterly there has been a tendency to add to the range | 


of our production. Numbers of new industries are spring- 
ing up, and this opening of new outlets for capital and 
enterprise should tend to relieve the congestion in our 


| staple industries. And last year, again, a fairly good har- 


vest was gathered in, and the consequent improvement in 


|| the position of the farmers and those dependent on them, 
| should react favourably upon our other industries. 


There 
are thus some reasons for expecting 1884 to prove more 
favourable to trade than did 1883, but similar expectations 


| have of late years been so often disappointed, that hope 
/ must be mingled with doubt. 


| After harvest 
| Calendar year avg.|41 7 | 45 





III. 


| Gazette AVERAGE Price of Wueat (per Imperial Quarter) in 
Unitep Ktinepom immediately after Harvest, 1877-83, and | 


ToraL AVERAGE GAZETTE PRICE of CALENDAR YEARS. 


1877. 


| | | | 

Periods. | 1883.| 1882.) 1881.| 1880.) 1879. 1878. 
ds dis dis dis dis disa@ 
2'50 6/47 9143 3149 9 40 4:56 O 

tas 4/43 4 4310 46 5156 9 

The reports we give elsewhere sufficiently indicate the 
character of last year’s harvest, which contrasted very 


favourably with those of the immediately preceding year. 


The advantage which farmers might have gained by 
their larger crops of wheat has been neutralised by the 
sharp fall in prices. But the area of land under wheat 
cultivation inthe United Kingdom has of late years been 
steadily diminishing, and seems likely to continue to 
diminish. Wheat is consequently a much less 
important factor in determining farmers’ _protits 
than it used to be, and although its _produc- 
tion last year was comparatively unremunerative to 
farmers, they did fairly well in other branches of their 
business, and realised better returns overhead than for a 
number of years previously. It will need, however, not 
one or two, but a succession of good harvests to recoup our 
agriculturists for the losses sustained in the bad years 
through which they have had to pass. 

CoMPARATIVE GAZETTE Prices of GRAIN. 
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These impediments to the expansion | 





That resulted eventually in a Tariff Bill, which it was 
calculated would effect an average reduction of about 11 per 
cent., or 5,000,000/, in the Customs duties. The Bill, how- 
ever, was rushed through the Legislature in great haste 
during the closing hours of its sitting, and was altogether a 
loose and haphazard measure. It is not surprising, there- 
fore, to find that in practice it has not realised the expecta- 
tions formed regarding it. A statement compiled by 
Mr Nimmo, the Chief of the Bureau of Statistics, at Wash- 
ington, comparing the percentage of duties collected during 
the quarter ending September 30th, 1883, with the per- 
centage collected under the old system, shows the following 
result :— 





Average 

Value of Amount of ad valorem 

| Dutiable Duty Duty on 
Merchandise. Collected. | Dutiable 
' Goods, 


Period. 


£ : , % 
26,666,000 42.08 
28,803,000 44°20 
95,783,000 42°65 

101,€98,0..0 42°76. 
89,612,000 43°25 


Quarter ending Sept. 30, 1883; 
; ” 1882 

June 30, 1883 
ts 1882 
183] 


Year 
43,228,090! 
38.760,000 
Thus the average reduction of duty during the first quarter 
in which the new tariff was in force, instead of amounting 
to 11 per cent., was only 2:12 per cent. Of course, the ex- 
perience of the first three months during which they were 
in operation hardly affords a fair test of the working of the 
new duties, bec.use prior to the 30th June, goods 
upon which duties had been increased were imported in 
larger quantities than they would otherwise have been, 


while the importation of goods upon which the duties had 


been reduced was postponed. Mr Nimmo, however, calcu- 
lates thatthereduction, tested under more normal conditions, 
will not be found to exceed 3} per cent., and the knowledge 
that the abatement of duties has proved to be much less 
than was intended has stimulated the demand in the 
United States for a further and more liberal revision of 
the scale, At present, however, there does not seem to be 
much chance of any measure of reform being carried in the 
present Session, as the energies of both parties are being 
mainly directed to the preparation for the forthcoming 
Presidental contest. But the feeling in favour of a con- 
siderable reduction of duties is spreading and deepening, and 
will without doubt prevail before long. 


V. 

At the beginning of December last, a provisional agree- 
ment was entered into between our Government and that 
of Spain for an improvement of the commercial relations 
between the two countries. We agreed, on our part, to raise 
the limit of the Is wine duty from 26 to 30 degrees, and 
in consideration of this, Spain undertook to accord to 
British gools the most-favoured nation treatment, 
by removing the heavy differential duties now im- 
posed upon them. The intentioa, moreover, was to 
supp'ement those provisions by further mutual conces- 
sions, which on our side would probably take the form of a 
step by step increase in the duties on wine over 30 
degrees of strength, instead of the present jump from a duty 
of ls to one of 2s 6d., while Spain, in consideration of this, 
would make further alterations in her tariff favourable 
to British goods. Since the signing of the Protocol, 
however, the Spanish Ministry with which the negotiations 
were conducted has been turned out of office, and it is yet 
uncertain how far their successors are disposed to endeavour 
to supplement the agreement. Besides, the Spanish 
Cortes will probably not meet until the end of May, and 
some months must now elapse before any definite action can 
be taken. This is to be regretted since, if there is to be a 
change in our wine duties, it would have been an advantage 
to have had it provided for in Mr Childers’ next Budget, 
and it is to be desired that the wine trade should be relieved 
as speedily as possible of the uncertainty that the prolonga- 
tion of negotiations keeps hanging over it. 
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The course of the money market in 1883 was compara- 
tively uneventful. At the beginning of January the Bank 
rate stood at 5 per cent. The market rate was, however, 
about 14 per cent. below that figure, and towards the end of 
the month the Bank directors found it expedient to lower 
their rate to 4 per cent. On the 15th of February, a 
further reduction to 3} per cent. was made, and at the 
beginning of March this was succeeded by a drop to 3 per 
cent. Uptill that time gold had been coming here from abroad, 
but under a 3 per cent. rate it began to flow away from us, 
and the efflux continued almost without intermission until 
the beginning of May, when the Bank reserve having 
been reduced to 10,307,000/, it was found necessary 
again to advance the rate to 4 per cent. This move- 
ment succeeded in again turning the current of bullion 
in our favour, and the Bank was thus enabled to build up 
its reserve afresh. The 4 per cent. rate was maintained 
till the beginning of September, and in the four months 
during which it was in foree the Bank received on balance 
from abroad gold to the amount of 3,454,000/. Thus 
strengthened, it was able to lower its rate, first of all to 33 
per cent., and again a fortnight later to 3 per cent., at which 
figure it remained until the close of the year. The value of 
money, it will thus be seen, was determined mainly by the 
bullion movements, for throughout almost the whole year the 
quietness of trade, and of Stock Exchange business, were 
working steadily in the direction of cheapness. The 
average Bank rate for the year was 3/ lls 6d, and 
the average market rate for best three months’ bills 
3/ Qs 8d. The difference between the average Bank 
and market rates was thus 10s 10d, as compared with 
15s 5d in 1882, and 1ls 6d in 1881. It is thus evident 
that last year the Bank was not so much underbid as in the 
previous years, and this was largely due to the step taken 
by the directors on April 26th when, reverting, to an old 
rule, they announced that while they would continue to lend 
to brokers during the six weeks at the close of each quarter, 
when the Government money is accumulating in their hands, 
the latter were not torely upon being able to get loans at other 
times. The operation of this revived rule has been altogether 
satisfactory. It has restrained the excessive competition of 
brokers, and by making the outer market more dependent 
upon its own resources, has tended to its greater stability. 
Owing to the restricted demand for money, both for trade 
and Stock Exchange purposes, the past year was not 
faveurable for banking profits. Nevertheless, bank divi- 
dends have been well sustained, although in many cases, in 
order to keep them up to the former. level, the balances 
carried forward, or to reserve, had to be materially reduced. 
The rates of discount at the various continental centres 
during the year are shown in the following table :— 





EUROPEAN Rates of Discount % Per ANNUM, 1883. 





First of Months of 1883. 
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{ Bank rate...... slelelelelelelelelelale 
St. Petersburg ...... (Open market | 6}) 6}/ 54/ 58/ 53) 54 6 | 6 BA 
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The following is our usual ten years’ record of rates :— 





eee | sees 1881. 1880. | 1879. 1878. | 1877. 187 | 1675. 1874. 








thir- 





| 
| 
ine’ ae 
Changes in Bank rate! six | six | six itl five | ten seven five mr teen 
Bia (wend 4 Cae x to 

Highest Bank rate ... : | 6 | 5 ; 5 | 6 BD | 6 6 
Lowest Bank rate...... [oe i aA ee 2 , a se 
Average Bank rate . '3/11/6 4/2/8) ssre2/ssi2n0 /3 3/15, 8! 2/18/0/2/12 ") 3/4/818/14/0 


Average market rate 
—best 3 months’ bills s/o) $/7/3 2/18/0, 2/6/61 15/0! 8/5/0} 
Market below theBank 10/10. 15/5 | Hy (6) 8/9 | 15/3 108 | 


| 2/7/6 h ngs! te | ae 
| 16 iat | 4/8 


In the Appendix a detailed analysis is given a the weekly 
returns of the four leading National Banks of Europe, and 
below we summarise, as usual, the figures of the note circu 
lation and bullion reserves. 


LeapiIne Foreign Banks—1875-84—Nores in CrkcvLaTIon and 
Buiuion Reserve, being Summary of Tables E Appendix. 









































_ In Min. £— £— (00,000's s omitted ; thus, 124,0 = 124,000,000/.) _ 
| 
| Bank of | Tmperia Bank of H Rank of 
Viates | France. | Guna Austria. Belgium. 
| eacctemenepenaia 
‘Notes. | Bulln. Notes. Bulln.| No tes.| Bulln. || Notes. Bulln. 
1884, (Min. £MIn. £|MIn. € Min, £ Mln. £:MIn. £/Mln. £ Min. £ £ 
1 Jan. ...) 124,0 77,8 41,4) 27,9 36,6 200) 13,6, 3,8 
1883. | | 
1 Jan. ...| 114,3) 81,5} 41,6) 28,0, 36,9, 19,4) 13,5) 4,0 
1 July ...| 119,3) 81,8) 41,0, 29,7) 36,0 188) 13,0 3,6 
1882. | | 
1 Jan. ...) 115,3} 72,0} 41,3 95,8 | 36,0) 192 140° 40 
1 July ...| 107,9| 85,4] 414) 28,5) 343) 17,4| 13,3) 3,7 
1881. | j | 
1 Jan. ...| 100,6) 70,8|} 39,1} 26,1) 33,1) 17,4 | 13,3, 4,0 
1 July ...| 102,5] 75,3) 389, 9 28,7} 32,3) 17,3 | 13,0, 4,1 
1880. | 
1 Jan. ...| 93,7| 788 30,0 27.2) 31,9 165) 13,2 2 
1 July ...} 93,0) 81,8) 39,6; 286) 31,3 16,7) 12,4 3 
1879. | 
1 Jan. ...} 93,9] 81,7] 32,0} 23,7!) 29,1) 15,6] 12,4) 39 
1 July ...| 91,0) 90,1] 36,5) 26,9) 292 15,5) 121) 42 
1878. I i 
1 Jan. ...| 104,1/ 81,0) 35,8 22,6) 27,6 136) 13,1) 4,0 
1 July ...| 95,5} 86,7] 33,6] 25,5) 26,7; 13,7) 12,5, 3,6 
1877. | | 
1 Jan. ...| 107,5| 86,4) 37,9] 25,1) 296 136] 14,5) 4,6 
1 July ... a 90,1] 37,1) 27,5) 27,4 136) 13,7) 4,2 
1876, | 
1 Jan. 100,4; 67,4) 35,7) 22,2) 288 13,6 13,4) , 
1 July ...) 99,2) 83,0 ~~ 27,1) 27,41 13,6) 13, | 5,5 
1875. | 
1 Jan. 105,9) 52,8 41,9 303) 30,1) 139) 331) 47 
1 July... 96,9' 62,7/| 43,3 298) 291 13,8! 129 49 





The following shows the aggregate stock of bullioa ard 
the note circulation of the four great continental ba: ks, and 
also of the Bank of Fnzland at the teginning of January in 
each of the years 1831-4 :— 


(In milion £—00, 000° 8 O: nitted. ) 





























Bullion. Note Cireulation. 
Banks, ' sae poslan sien 
‘1884, | 183. | 1882. | 18S1. | 1884, | 1888. 1*£2. | 1881. 
_ eususeenie’ |—-—— — | 
Foreign banks .........ses-s-u.| 1295) 182,9| 121,0| 1183 | 2150 | 206,38 2066) 186,1 
Bank of England ........... ... 21,4| 20,4| 20,2] 242 | 25,6) 26,4 26.2 26,9 











150,9: 153,3! 141,2} 142,5 | 241,6| 232,7 | 232.8| 213.0 


The continental banks, it will be observed, increased their 
aggregate note circulation during the year by about 
8,700,000/, while diminishing their stocks of bullion to the 
extent of 3,400,000/. It was mainly, however, in the 
specie held by the Bank of France that the reductions too 
place, and in looking at the accounts of that institution, it 
is seen that the reduction was almost wholly in the stock of 


silver, The figures are :— 
Bank of France—CasH RESERVE. 
Gold. Silver. Total. 
£ £ 
1884—January 3 ............ 38,200,000 ... 43,300,000 ... $1,500,000 
1883—January 4 ........... 38,000,000 ... 39,860,000 ... 77,800,000 
DOCPOROS cccisscescsiaseds 200,000 ... 3,500,000 ... 3,700,000 


The stock of bullion at the Bank of England was in- 
creased during the year by about 1,000,000/, with very 
nearly an equal decrease in the amount of the note circula- 
tion. 
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FOREIGN EXCHANGES, 1841-83. 


ANNUAL AvERAGE Rates—London on Paris, Hamburg, and 
Amsterdam—Calcutta on London—and Price of Standard Silver 
Bars in London. For the periods of 1841-80 the figures given 
are the averages of five years. 


Paris. |Hamburg. Amster- | Calcutta | Standard, 


oF ;}} dam. jonLondon| Silver 
3 Months’/3 — 3 Months’}6 Months'|(Bars) in 


Date. Sight. 


Yeara. 
London. 


florins. d per 0z 
Average 1876-80 .......0...... . 20.63 12.4 ‘ 
” 1871-75 ‘ 12.2 
” > he 12.1 
” “ \ 3. 11.17 
” 56 - 6 b 11.18 
. 11.18 25 614 
12.4 ‘ 594 
a 595 
|3 Months 
Sight. 
25.47 2. 194 50}} 
25.50 20.67 2.58 | 19$ 51g 
25.55 20.67 2.43 | 20 6143 





After July, 1870, the rate on Paris became very irregular, but 
short was quoted 25°75. Specie payments were suspended at the 
Bank of France in August, 1870. During the siege, from September, 
1870, to February, 1871, there were no quotations. The premium on 
gold in 1871 was very irregular in Paris, but may be taken at an 
average of 10 per mille. 

The Hamburg money of exchange became altered in February, 
1873, by the abolition of the old Marc-Banco, and the adoption 
of the Prussian Reichs’ Mark, the part of which per £ is (say) 20.69. 


Rates of PREMIUM on Gotp in France, Italy, and Germany, and 
on SILVER in Austria and Russia, 1878-83. 
1883. 1882. 1881. 1880. 1879. 1878. 
% } % % % 
I ake OU nce EE uk | cae 
Germany OT OR a ae “ae 
Austria Ta cece ta, ak Svea et ites 
ae ea Fe Oe ee 
Russia _ er eee ea ee 


ves 
...2¢ par 


VII. 

Upon the new investments of the year we reported in 
our Investor’s Montuty Manvat as follows :—- 

“The extent to which our investors have committed 
themselves by subscriptions to new capital has been much 
below their commitments in the three previous years, It 
may be considered that this should follow as a natural re- 
sult of the smaller profits realised by the investing classes 
in 1883; but, at the same time, it is worthy of remark that 
the falling off has occurred entirely in certain well-defined 
channels of investment. Foreign loans in 1883 have been 
conspicuously absent—for neither the Russian nor Dutch 
loans found any market here, while one or two applications 
for conversion purposes did not involve additional money 
payments. Brazil and Buenos Ayres have placed loans 
here, but as compared with 1882, there is a reduction of 


quite 23,000,000/ under this head. Then again, American 
railroad applications have been upon a greatly reduced 
scale. The influx of Indian railway companies last year 
appeared for a time to have exhausted itself, while, as re 
gards the electricity companies, instead of increasing, their 
numbers have been greatly reduced in 1883 by liquidations. 
The one great increase this year has occurred in Colonial 
Government loans, which have amounted to 23,000,000/, 
including 6,000,000/ for New South Wales, nearly 5,000,000/ 
for the Cape, 4,000,0007 for Victoria, and considerable 
sums for India, Queensland, South Australia, Tasmania, 
and Ceylon. Next in importance stand the subscriptions 
to Foreign and Colonial Railways, 14,000,000. Then follow 
Land and Land Mortgage Companies (including ‘rancl-e3 ’), 
9,500,0002 ; Home Railways (exclusive of debenture issues), 
9,000,000/; Foreign Government loans, 7,500,000/ ; City 
and Harbour loans at home and abroad, 4,500,000/; and 
banks, 2,000,0002 These account for nearly 70,000,000/ 
out of the 81,000,000/ recorded below, Tramways and Hotels 
representing a fair portion of the remainder. That so 
small a proportion of the applications were ‘international’ 
was due to the dearth of foreign loans, 

The money payments presented by calls during 1883 
have certainly been smaller than in 1882 or 1881 ; but the | 
difference is not so striking as in the case of the new com- | 
mitments. There were a large number of such calls upon | 
the creations of 1882 left to be met in the year now closed.” | 
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CAPITAL CREATED AND IssvEp. 


Sas eons 
an Total. 
England. |Elsewhere 


> > 


£ £ £ x 
69,650,000) 11,500,000) 81,150,000} 63,600,000 


95,300,000) 56,250,000/145,550,000} 62,150, 
97,300,000} 91,600,000/189,400,( 5 51,850,000}115,250,000 
69,900,000! 52,300,000/122,200,¢ 35,400,000} 77,600,000 
ea 50,900,000] _ 5,570,000 9,280,000] 47,460,000 
.«-| 40,150,000) 19,150,000] 59,5 36 14,200,000} 50,400,000 
..-.| 35,100,000! 16,400,000 7,550,000} 38,600,000 
.«.| 42,260,000} 940,000} 43,200, 750,000] 42,850,000 

| 45,250,000) 17,400,000} 62,650,000 19,750,000} €0,850,0C0 

| $1,750,000} 32,400,000|114,150,00 44,050,000/110,550,000 
ee | 79,500,000) 72,500,000|154,700,000} 58,250,000] 42,800,000}101,150,C00 
....| 39,600,000} 52,650,000! 92,250,000} 34,500,000] 45,600,000} 80,000,000 


VIII. 


Silver sank to a lower level in value last year, the average 
price having dropped to 507d per ounce as compared with 
513d in 1882. Although declining, however, prices flue- 
tuated comparatively little, the highest quotation during 
the year being 51,4,d in March, and the lowest 50d in Janu- 
ary. The extreme range was thus only 1;);d per ounce as 
compared with 3d per ounce in 1882, and what makes this 
comparative stability in price all the more noteworthy is that 
occurred in the face of a very large increase in the amount of the 
Indian Council drawings, which reached a total for the year 
of 19,697,000/, as compared with 12,050,000/ in 1882. Our 
imports of silver in 1882 amounted to 9,468,000/, that being 
an increase of about 225,000/ upon the previous year. The 
United States sent us about 900,0002 more than in 1882, 
and Mexico nearly 500,000/ more, these increases being 
largely counterbalanced, however, by a decrease of 260,000/ 
in the imports from Germany, and of nearly 600,000/ in 
those from France. And against the net increase of 225,000/ in 
the imports is to be set an almost identical increase in the ex- 
ports. To the East we shipped nearly 600,000/ more than in 
1882, and considering the simultaneous great increase in the 
amount of the India Council drawings, this shows an im- 
mense absorbing power on the part of India. The agitation 
in the United States against the Bland Act which compe’s 


zs a 
England. Blcowhere 


32,500,000} 94,650,000 





the Treasury to coin about 5,000,000/ of silver a year | 


continues, but it still remains doubtful whether any action 
in the matter will be taken by the Legislature. 
the probability 
this Session. 
renewed this year, expires at the end of 1885, and atten- 
tion is being directed to the effect which its dissolution may 
have upon the silver market. At first the Convention was 


one for the free mintage of silver, but it has now come to | 


be merely an agreement giving to the silver coinage of each 
country the power of circulation throughout the whole 
Union. Thus in its present form it practically does nothing 


to extend the demand for silver, and its dissolution, there- | 


fore, if it were dissolved, would not be likely to have much 
influence upon the price of the metal. 

The exports of silver to the East, and the extent of the 
Council deficits in India, are shown in the following table :— 


SILVER, 1883-67.—SHIPMENTS of SILVER to East, BILts DRAWN 
by InpIA CouNCIL on INDIA, Imports of SILVER into UNITED 
Krnepom, AVERAGE Price in LONDON, and AVERAGE RATE 
of BANK Discounrs.—Pixley and Abell’s Circular.—(0,000's 
omitted: thus, 7,03 - £7.030,000.) 

| Average 
Det Y 
Imports a ‘ver a Average 
of Silver|T ondon \Bnk. rate 
* | Discount 


Bills | 
Drawn 


~ iby India. Ti | 
East. | Council. — 


Silver 
Sent to 


Min. £ | Min. £ | Mn. £ | 
1883 7,03 19,70 9,47 
1882 6,42 | 12,05 9,24 
4,29 | 16,27 6,90 
6,13 | 15,48 6,73 
| 7,03 14,70 | 10,52 
| 5,84 13,98 | 11,45 
17,00 8,64 | 21,62 


rmwnmnmwwrkwm 





10,91 | 11,51 13,56 
3,71 10,84 9,5 
7,09 13,28 11,80 
2,50 | 13,94 12,30 

10,31 11,14 





wm m CO Go tO 


8,44 16,52 
6,98 | 10,65 
3,7 6,73 
1868 4,14 | 7,71 
1867 5,61 ' 8,02 


hh wwr 


At present | 
appears that nothing will be done | 
The Latin Monetary Convention, unless it be 
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1X, by a fall; but the Uruguay arrangement, though it also 
involves a unification with a large internal debt, has been 
accompanied by a marked improvement. Our Uruguay 
bondholders early in the year offered to accept 3 per cent. 
interest, but under the present arrangement they are 
promised 5 per cent., and the bait has taken. Italian Rente 
has risen upon the return to specie payments, and Russian 
securities are firmer, owing to the coronation, and the 
diminished activity of the Nihilists. Chilian are up, asthe 
war is over, and Chili has gained some valuable territory. 
Argentine finance is viewed in a more favourable light, and 
the great scarcity of United States Government bonds has 
caused a further important advance. At 1263xd, United 
States 4 per Cents., redeemable at 1024 in 1907, pay the 
purchasers only 2/ 13s per cent. 

Until the summer was well advanced it could not be said 
that Home Railway Ordinary Stocks had varied materially 
in any direction; but the autumn recorded a distinct re- 
actionin the English companies. The four greatest com- 
panies, in which the public continue to have especial con- 
fidence, have not fallen much; but those undertakings 
more particularly connected with Lancashire, Cumberland, 
South Yorkshire, and the Eastern counties, have suffered 
much more decidedly. The Southern lines have also 
dropped, although in their case the fall in prices, in a 
measure, expended its force last year. " Altogether, Lanca- 
shire and Yorkshire, Great Eastern, Furness, Great 
Northern, Manchester and Sheffield have suffered the most ; 
while Metropolitan District, North Staffordshire, and Taff 
Vale—three comparatively small companies—have alone 
improved. The average drop in prices of the English stocks 
has been about 6/ on the twelve months. Their dividends 
were, ina majority of instances, affected in the first-half 
of the year by an important increase in working expendi- 
ture, due in part to the greater train-mileage run; and as 
far as can be judged from the figures of the four companies 
making returns during the progress of the second half-year, 
there has been a further growth of working charges, 
Anticipations, therefore, of the forthcoming dividends are 
not very favourable. Curiously enough, neither the Scotch 
nor the Irish companies exhibited a similar growth of 
working charges in the first-half of this year, while their 
traffic expanded satisfactorily. Hence, while the English 
dividends fell off, theirs showed an average increase. In 
the second-half of the year, there has been a continued 
increase in Scotch traffic, but comparative stagnation in 
Ireland; and market values have receded a little, with a 
more marked drop amongst the minor Irish lines. But it 
is the English stocks which, upon the twelve months, have 
fallen the most. 

AVERAGE DIVIDENDS on ORDINARY STOCKS. 

























































The movements in the stock and share markets during 
the year have been thus summarised in our INVESTOR'S 
Montuty Manuva :— 

The Government Funds have, without any very striking 
variations, stood at a somewhat higher level of value than 
in 1882, and this is to be accounted for by the lower 
averagé of money, and by the conversion of funded debt 
into terminable annuities. Less has been heard of a pos- 
sible reduction of interest on the 3 per Cents.; but by this 
operation, and by the notification in November that the 
Government would henceforward pay quarterly dividends 
on the 23 per Cents. steps were taken to increase the 
scarcity of the 3 per Cents. on the one hand, and popularise 
te “stock of the future” on the other. Consols opened 
the year at 100, and New 2} per Cents. were then at their 
lowest point. Yet in February, upon a sharp fall in money, 
Consols rose to the highest point of the year—102?. The 
lowest point, 993, was touched in July, just after the 
Government had agreed to lend 8,000,000/ to the Suez 
Canal Company ; and since then there have been no pro- 
nounced fluctuations. The 23 per Cents. were highest in 
November. On the year, there is a fractional improvement 
in the 3 per Cents., and an advance of 33 in the New 23 per 
Cents. 

lt cannot be said that Colonial Government debentures 
have quite sustained last year’s quotations. Cape and Natal 
are alone materially down ; but still, there has latterly been 
weakness, which, although slight, may nevertheless be 
described as general. This tendency results from the 
exceptionally large amount of colonial borrowings within 
the year, in which the Cape, New South Wales, Victoria, 

Queensland, and South Australia have been largely repre- 

sented. As far as the Cape is concerned, however, it is not 

so much the 4,837,000/ borrowed a fortnight ago as the 
disturbed condition of political parties in South Africa, 
which has caused the present depreciation. Indian Sterling 
Loans have exhibited firmness in 1883. Not sothe Rupee 
Paper, wherein a fresh fall has taken place, not alone as 
measured in sterling, but also in rupees. 

Though there is a good deal to tell respecting Foreign 
Government securities, it is difficult to assign any general 
characteristics to the year’s movements, where the excep- 
tions would prove nearly as numerous as the rule. But 
concerning those securities in which English investors are 
the largest holders, the instances of depression have pre- 
dominated. Such is the case with Egyptian stocks. The 
outbreak of cholera affected prices to some extent, but the 
reiterated determination of our Government to retire from 
the country had a more powerful effect. The belief has 
gained ground that if we quit the country we shall leave it 
in a hopeless condition, a belief the Soudan disaster has 
helped to confirm. Turkish have also fallen, thus con- 
tinuing their previous course. The unaccountable delay in 
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1883. | ——-1882._ | —-—1§81.-—., 
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contemplated, there are now thirty quoted in London and 
Paris, and the confusion is great. It is said that the delay 
is ina measure due to French financiers, the tobacco mono 

poly hanging fire ; while heavy deficits are again reported. 
Spanish politics are a good deal disturbed, and since the 
Republican outbreak in August, the 4 per Cents. have taken 
a lower level. That French Rentes should fall is a natural 
accompaniment of the financial depression in France, of the 
virtual condition of war with China, and of the over- 
burdened state of the national finances. Hungarian are 
down, while, strange to say, Austrian are firmer. Looking 
to. the New World, Mexican, Peruvian, Venezuelan, Costa 
Rica, and Virginian New Funded bonds have all suffered a 
decided fall. Mexico has repudiated the agreement entered 
into. by her representatives in May last, because her 
prospects of obtaining money here were less favourable than 
she anticipated. The Peruvian bondholders have at len gth 

after nearly four years’ waiting, obtained 200,000/ "Tee 
division, but it would seem that a much smaller ‘am will 
eveatually reach the 1870 and 1872 bondholders. More- 
over, the conclusion of the war is held scarcely to benefit 
the bondholders. The efforts of Virginia to repudiate her 
debt are continued. The agreement sprung upon our 
Venezuela bondholders on the 1st October has been followed 


As in 1882, so 1883 has seen very trifling variations 
either in Home Railway Debenture, Guaranteed, or Prefer- 
ence stocks, and the instances of a rise or fall are quite 
exceptional. 

Indian Rzilway Guaranteed stocks have again for the 
greater part risen in public estimation in the past year ; and 
their traffic returns have, upon the whole, improved, and 
yielded larger excess dividends. The Government have 
notified that they will purchase the Eastern Bengal in 1884. 
The Scinde, Punjaub, and Delhi wili be the next company 
to be absorbed, in 1885-6. The unguaranteed Indian rail- 
way stocks issued in 1882 have been quiet throughout the 

ear. 

4 Amongst the Canadian Railways, the first half of this 
year witnessed a very sharp fall, and that in the face of a 
substantial improvement in the traffic. There was a rally 
in April, when it was notified that the presidents of the 
Grand Trunk and the Canadian-Pacific had arranged to 
respect each other’s districts; but the rupture of that 
arrangement brought renewed depression. In tke second 
half, however, Grand Trunk stocks have, if anything, re- 
vived a little, though the traffic has yielded less favourable 
results, Canadian-Pacific shares, on the other hand, having 
fallen, in spite of an arrangement with the Canadian 
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Government, whereby a 3 per cent. dividend will be guaran- 
teed for a period of ten years. The Canadian-Pacific is, 
however, desirous of placing more share capital. 

Foreign Railways show very different features in the 
different countries. 
in United States and in Mexican Railway stocks. The fall 
in United States stocks is almost entirely attributable to 
the excessive construction of new lines, and consequent vast 
expenditure of capital, at a time when reckless management 
served to close European markets against them. In 1882, 
no less than 11,329 miles were added to the system, involv- 
ing the marketing of 150,944,000/ new stock, in addition 
to the 152,218,000/ increase in 1881. This being in excess 
of what the country could bear, prices have levelled down. 
This depression first of all reacted upon the Mexican lines 
now under construction with American money, and this in 
turn soon affected the Mexican Railway Company’s traffic. 
But the fall in price—Mexican Railway stock stood at 32 
premium at the beginning of the year, and is now at 38 
discount—has been much increased by Mexico's refutation 

| of the arrangement with her bondholders of May last, and 
| by the difficulty the company experiences of obtaining 
payments of sums due from the Mexican Government. On 
the other hand, South American railways have continued 
in favour, and some of the Argentine companies have 
advanced a good deal upon the prospect of Government 


| purchase. Continental railways are dull, and French lower, 
| in the face of the conventions with the State; but there is 


| 
| 
| 


an exceptional improvement in the Ottoman Railway Com- 
pany. 

In the various classes of Home Banking shares the changes 
are really very small. As a whole, the purely metropolitan 
banks have very slightly yielded ground, though the pro- 
vincial have held their position in the market. Banking 
profits have not been up to the level of 1882. In the 
first half of 1883 the net profits of ten leading London 
banks amounted together to 835,190/, as compared with 
898,778/ in the corresponding half of 1882, and it is hardly 
likely that with cheaper money and slack business to con- 
tend against the second half will yield a more favourable 
comparison. The two “Government banks” have risen. 
The Scotch and the Irish institutions have varied irregu- 
larly, while amongst the colonial banks Australasian have 
certainly risen, their profits being very large, but Canadian 
and Indian banks have mostly declined, and South African 
fallen heavily. The continental banks have also lost ground 
in public estimation, the profits of the so-called continental 
banks being much curtailed. Egyptian and Turkish 
establishments are similarly depressed. 

There is a very general fall to be recorded in Insurance 
property, and its extent is a good deal more considerable 
than it was in 1882. Fire, Life, and Marine offices are 
equally affected. 

Last year the upward movement in Gas stocks was fairly 
important, but the revival of confidence therein has been 
far greater in 1883. The collapse of Electric Lighting 
shares, and the continued profitableness of the Gas com- 
panies, has produced a marked effect throughout the country ; 
but the rise in London has been accelerated by amalgama- 
tions completed and under consideration. Water stocks, on 
the other hand, are weaker, partly owing to the recent de- 
cision in Dobbs v. The Grand Junction Waterworks. Land 
and Land Mortgage companies have held their position 
wonderfully well all the year, with the exception of the 
Canadian Land companies; and Tramways are firm, the 
feeding of horses being cheaper. The Oldham Spinning 
companies have held their ground and paid well. But for 
the rest the record is mainly an unsatisfactory one. Most 
descriptions of manufacturing and trading companies—in- 
cluding Iron companies, Mining companies, Drapery com- 
panies, Brewery companies, Waggon companies, Telegraph, 
Steamship, and Dock companies—have suffered depreciation. 
The fall in Steamship property, owing to the vast amount 
of new steam tonnage brought into operation, is a serious fea- 
ture ; while in the Telegraph companies there is the proba- 


bility of increased competition both in the Atlanticand Eastern | Newfoundland and Labrador| 


business, and if the Chinese ports were closed traflic would 
also be affected. It is hardly necessary to refer to the 
Indian Gold Mines, beyond stating that those companies 
which are in a position to convert into coffee and cinchona 
estates are engaged in making the necessary alterations in 


The most prominent of all are the fall | 


| their establishments. The increasing importance of the 


| City borrowings has been further illustrated, and the 
| market for them is a strong one. 


X. 


The year 1883 has brought out some features in regard 
to colonial commerce and colonial finance, which call for our 
consideration. Taking finance first, the borrowings of 
Colonial Governments in 1883 were far in excess of previous 
years, and comprised the following sums :— 





New Zealand 4 % Consolidated Stock 

Victoria 4 % Railway Loan 

Tasmanian 4 % Debentures .... ................e0ees: 
Queensland 4 % Loans, “ 1881 and 1882” 
Province of Quebec 5 % Sterling Bonds 


Victoria 4 % Redemption Loan for 2,000,000/ 


New South Wales 4 % Inscribed Stock July 3,000,000 
Western Australia 4% Debentures.................. | duly 100,000 
India 44 % Rupee Loan, for 24 crores............... | August | 2,100,000 
South Australian 4 % Bonds Sept. 1,438,5 

Ceylon 4 % Loan Nov. | 491,000 
Cape of Good Hope 5 % Debentures Dee. | 4,837,5 

New South Wales 4 % Inscribed Stock ......... Dec. 3,000,000 


(23,467,000 


Jan.-Mar.| 4,000,000 
April | 500,000 
May | 2,500,000 
June 500,000 

Jeet Lo ae 

\ place 6 %'s 


Those issues, it may be reckoned, necessitated a solid 
contribution for colonial purposes of some 23,000,0007 
of money; and if to this be added the host of railway, city, 
land and mortgage, and other companies, and banking 
deposits taken for the colonies during the same period, the 
total will be found to stand at nearly 35,000,000/. This is an 
exceptionally large sum, and it isto be remarked that India 
has taken comparatively little of it. The greater mass has 
gone in the direction of Australia, and the existing high 
value of money over there, and the late ominous shipments 
of sovereigns from London for Australia, all point to these 
great absorptions having very far from produced a plethora 
in that direction. 

But it is usual to find extensive borrowings for colonial 
purposes, and subscriptions towards colonial enterprise, 
affecting trade, stimulating exports from us to the colonies, 
exports of railway materials, machinery, and merchandise of 
all kinds; and it is therefore with a feeling of some disap- 
pointment that we turn to the following record of trade with 
British possessions during the past five years :— 


Imports of MERCHANDISE to Untrep Krxepom from Britisi 
POSSESSIONS. 


! 
1880. 1879. 


| tt 


| 1883. | 1882. 1881. 


£ | £ £ | £ ' 
796,199) 847.016 756,955) 816,644 
39,237) 32,603) 26,462) 41,346 
152,346 155,801 169,621| 199,834) 
239,933} 258,257 158,266, 185,033) 
487,428] 367,036, 348,257 617,681) 
1,357) 274 13,506} 1,449 
5,369,739, 5,843,362) 4,931,003) 5,027,338 
498,493 414,366) 475,316 61 — 
auriti 414,895, 449,262 449,663, 287,92 
MaUritius.nsseeeeveveee-v-wrrw| — Sas'4131 959,016 _ 350490) _ 391,748 
India—Bombay and Scinde..| 10,435,906) 13,337,602) 7,618.3 0} 7,364,924 br 
Madras 4,803,290) 4,764,005 3,313,146) 4,026,829 3,740,4 
Bengal and Burimah 23,745,386) 21,807,139 21,241,675) 12,840,127) 16,451,001 
The Straits Settlements ...| 4,675,007) 4,591,667| 3,778,373) 3,685,825) 2,565,361 
Ceylon 2,175,522; 2,443,670 2,180,779) 3,453,673 8,568,965 
Hong Kong 1,189,781) 1,437,3-9| 1,022,285) 1,244,773) 1,327,086 
Australia— West Australia... 254,053) 246,165) 262,436) . 259,002 187,238 
South Australia 2,516,550) 3,059,472! 3,193,905} 3,646,215) 3,059,17 i 
Victoria 7,093,217| 7,831,2°6 ee en orga 
} south Wales 8,291,836} 7,533,435) 7,713,747) 6,800,877) 9,305,8 
na adi 2 cedeneakilin | 1,540,013) 1,344,923 1,129,088) 963,073 01,368 
asmania | 412,274) 403,217 527,909) 542,589) areas 
New Zealand 5,774,722] 4,702,041) 5,134,511) 5,216,306) suas 
Fiji Islands 67,997) P 37,713) suai ee 22,12 
ini Jans 1,695 676} 9,783,700) 10,629,753) 12,756,647) 
Dominion of Canada 1 Saini bent £56088) 457,212 
5,188} 5,201 8.891) 5,695] 
3,176,668} 4,132,°01! 3,706,142) 4,468,635) 
238.963; 234,653, 202,918 190,511) 
1,716,053} 2,403,651) 1,959,239) 2,09 *,859) 
79,762) 97,782) 92,262; 97,1: 


737,7 
35,969 
184,891 
118,124 
462,026 
8,610 
4,001,863 
608,516 
641,886 
206,911 


Channel Islands.................-| 
Gibraltar 

Malta and Gozo........... 6+ 
West African Settlements .. 
The Gold Coast ................. 
St Helena and Ascension ...) 
Cape of Good Hope 

EA. te astexadscabhantnnns | 


Bermudas 
British West India Islands...| 
British Honduras 

British Guiana 

Falkland Islands 


} i | ° ; 
iti s-| t oo i ~ 4 i "2 . 
Pon eee 93,745,174! 99,355,641, 91,529,231) $2,535,910, 78,942,638 
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Exports of Mercuanpist from Unirep Kincpom to Britisn 
POSSESSIONS, © 


Se a 


1883. | 
| 


£ 

698,835 

77 687 
768,558 
313,880 
43,280 
2°505 
18,889 
4,403,296 
1,449,741 
341,257 
326,572 
6,579,952 
1,783,109 
13,011,343 
2,029,018 
780,918 
2.937.984 
172,245 
2,027,450 
4,506,934 
4,874,003 
694,840 
265,238 
3,550,026 


£ 
562,744 
726,695 
987,029 
372,200! 
482,817 
1,309 
16,676 
3,500,001 
| 1,057,507 
505,971 
180,847 
12,212,400 
2,757,873 
16,905,842 
2,616,193 
726,467 
2,291,542 
211,727 


| 
| 
Channel Islands. ............ ... | 
Gibraltar ...........0000++ 
Malta and Gozo .............0008- 
West African Settlements ...| 
The Gold Coast 
Ascension 
St Helena 
Cape of Good Hope 
PERIOD ccksickssvcinspcteopeeestosneens 
Mauritius 
India—Bombay and Scinde| 
ION cst nsenekitioostentn tard 
Bengal and Burmah 
The Straits Settlements ... 
Ceylon 
Hong Kong 
Australia—West Australia... 
South Australia 
WI ; episretnseteniedin toes: 
New South Wales 
ueensland 


8,630,195 
160,008 
2,311,556 


2,014,621 
419,957 
4,341,246 
41,018 
9,113,958 
588,987) 
58,152! 
2,212,116 
98,328 
958,300 
30,508) 


New Zealand 
Fiji Islands 
Dominicn of Canada 


5,040,524 
Newfoundland 


404,606 
47,527 
2,042,212 
91,402 
629,185 
12,035 


100,692 
731,695 
24,812 


British Guiana 
Falkland Islands 


Total to British Possessions} 83,464,512| 84,674,844) 79.332.S12) 75.254.179| 61.002.111 

As compared with 1881 and previous years, there is, it is 
true, a distinct expansion. But when we come to contrast 
1883 with 1882, there is a falling-off of 610,000/ in the im- 
ports, and of no less than 1,210,000/ in the exports, the 
latter being, as we have said, an unusual feature at a time 
when borrowings have largely increased. Even to the 
Australias—New Zealand more especially- -there have been 
diminished shipments, and Canada has been a purchaser here 
to an amount of 520,000/ less than in 1882. But the de- 
pression in the direction of South Africa has been far more 
pronounced. Our exports to the Cape have been 2,518,000/ 
smaller than they were in 1882, and those to Natal are 
reduced by 450,000/, and it is to be remarked that the im- 
ports from South Africa exhibit no such striking reduc- 
tion. About the severity of the commercial depression in 
South Africa and Canada there can be no two opinions, that 
in South Africa being largely due to Native and Boer 
difficulties ; while Canada is suffering from the over-trading 
and speculation in the North-West of 1880-1-2. The exports 
to Australia in 1882 were, it must be confessed, upon a very 
large scale, and as the present falling-off is not considerable, 
and prices of commodities are lower, it can hardly be said 
that our trade in that direction is disappointing. The one 
redeeming feature of our exports to British possessions has 
been the increase in the direction of India, which country 
has taken 3,000,0007 worth more of our goods. But for 
this increase the foregoing statement wouid have been far 
more discouraging. Nor can it be said that the depression 
in South Africa and the Canadian Dominion is as yet pass- 
ing away. Indian and Australian exports of merchandise 
to this country appear to be expanding in 1884, more par- 
ticularly in the important article of wheat. 


_ The following figures show the growth of railway mileage 
in these colonies in recent years : — 


Miles of Railway in Operation. 


1882, ; 1881. | 1880. | 1879. 

| 1,355 | 1,247 | 1,199 | 
1,315 | 996 850 | 
945 | 832 667 | 

95 | 92 | 72 
167 172) 172 | 
1,465 | 1,287 | 1,258 


867 800 | 633 | 


1870. 


617 
437 
274 

38 
150 
542 
265 


276 
335 
133 


New South Wales 
South Australia 
Western Australia ... 
Tasmania 


206 
4,851 | 2,323 

9,181 | 6,519 
136: 91 a 
66 | 66 G6 
984, 5 
905 | 147 

6,891 | 4,443 
25 | 
16 | 


21 | 


5,426 | 

9,875 | 

178 | 

82 | 

984 
959 
7,260 
25 

38} 


21 | 


a 95 
10,145 4773 


Natal 

Cape of Good Hope... 

Canadian Dominion... | 269 
| 25 | : ‘ 


21 


23,9623) 22,190} 13,640 | 8518 
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XI, 


The trade of the United States is thus reported upon in 
the New York Financial Chronicle :— t 

The year 1883 was one of steadily increasing depression 
in commercial and financial affairs in the United States. The 
situation became aggravated as the year drew towards a 
close, and in the month of December there was little relief 
to the tedium and heaviness which prevailed at the Stock 
and Commercial Exchanges. Mercantile failures exceeded 
Jargely in volume the failures of the previous year; indeed, 
from the minimum amount of 66,000,000 dols. liabilities 
involved in the failures during 1880—that remarkable year 
of buoyancy—the figures were observed to progress steadily 
upward to 81,000,000 dols. liabilities in 1881, 102,000,000 
dols. in 1882, and 173,000,000 dols. in 1883. Without 
any feeling of panic, without any threatening of a 
financial crisis, the year 1883 exhibited a great shrinkage in. 
profits, and it bore all the characteristics of a period of 
recession from a preceding time of great buoyancy. In 
fact, it was only when the tide thus continued to fall, and 
fall beyond all ordinary estimates, that the people began 
to realise and fully understand how high had been the 
booming wave of prosperity which culminated in 1881. 

The financial machinery worked well, and there was in 
this quarter nothing to alarm or give shock to the already 
timid feelings of the business community. The money 
market was abundantly supplied with funds; no bank 
failures of first-class importance took place; and in the 
leading financial centres, where Stock Exchange business 
constitutes a large proportion of the entire volume of finan- 
cial transactions, there was not a single failure of wide- 
spread influence among bankers or brokers. And this 
strength was exhibited in the face of a decline in stocks 
and bonds which far exceeded in the total shrinkage of 
values anything known since the crisis of 1873. The 
continued coinage of silver by the Government was a 
cloud upon the horizon ; but this had its principal effect in 
projecting an uncertainty into the future rather than in 
present injury. It necessarily destroys confidence in 
the intelligence or good faith of those legislators in Con- 
gress who could originate—and still more in those who yet 
wish to perpetuate—a financial blunder of such indefensible 
character. 

A notable feature of the year was the gigantic losses made 
in speculative operations —-whether in stocks, grain, cotton, 
or provisions. The failures of MeGeoch in Chicago and Ranger 
in Liverpool were instances in which the transactions came to 
the surface and became notorious ; but the losses made by 
thousands of private individuals and firms who had been 
carrying stocks or produce on margins, and were squeezed 
out by the pressure of 1883, could not be even approxi- 
mately guessed at. As the number of parties engaged in 
speculation had been large, so the losses were widely distri- 
buted among a host of brokers’ customers. Many of the 
failures of mercantile firms, and nota few defalcations, were 
traceable to the results of speculative operations in stocks 
or merchandise. 

The agricultural products of the year were only fair. 
The harvests of 1883 yielded a medium product in the 
great staples of corn, wheat and cotton, but an abundance 
of the minor grains and of potatoes. Cotton is estimated 
to be fully 900,000 bales less than the immense crop of 
1882; wheat about 103,000,000 bushels less than 1882 ; 
and corn 73,000,000 bushels less than 1882, though the 
decrease is made larger by a worse condition of the crop, 
caused by frost and wet. The effect of a deficit in the 
crop of any year is usually felt most in decreased quantities 
marketed during the first seven months—January to 
August—of the year following, and thus the deficit of 1883 
is likely to be disclosed most thoroughly in the first half of 
1884, This is also the more probable, as the receipts of 
both grain and cotton in the five months ending with 
December, 1883, were particularly heavy, leaving, as sup- 


posed, a smaller proportion of the crops than usual in the 
hands of farmers and planters. 


For the purpose of showing ata glance the industrial and 
financial statistics, which present a sharp comparison of the 
two years 1882 and 1883, the following table has been com- 
piled. It should be clearly understood that the figures here 
given are published close upon the end of the year 1883, 
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and where they are approximate they are stated in round 
figures, the estimates of the best authorities being taken. 
The aggregate mileage operated on the 64 railroads whose 
total-earnings for eleven months are reported was 52,845 
miles Deeember 1, 1883, against 48,097 miles December l, 
1882. The estimate of the cotton crop in 1883 is that of 
the Agricultural Bureau. 





| 

1883. 
Coin and currency in U. S., Nov. 1 ...$)_1,523,366,989) 1,465,509,449 
Total clearings Sef ee eee ee $,51,502,000,000 60,808,000,000 
Mercantile failures ................2...0... $| 173,000,000) 101,547,064 


1882. 























limports of gold andsilver (11 months)$} 33,767,115) 19,182,900 
iixports of gold and silver (11 months)$ 28,629,847) 54,000,489 
[mports of merchandise (11 months) $ 632,995,212) 693,310,224 


Exports of merchandise (11 months) $| 719,529,625) 675,021,019 
Railroad constructed ............... miles} 6,600 11,591 
Gross earnings 64 railroads (11 »ths )$| 269,816,699) 245,391,143 
re i aicnecriwsucvnitecredas bushels} 400,000,000; 503,000,000 
APMP NNINOE Gs Asc coiesciccca bushels! 1,551,000,000) 1,624,000,000 
Cottom raised ..............csssccdseeees bales} 6,000,009 6,992,234 
I ax aciereisiind ens <tdevneih td Oradens tons| 4,623,000) 4,623,323 
Anthracite coal] ..........ccscccoccsesecsesee 31,200,000 29.239,919 
{Immigration (11 months)......... number’ 536,430 636,676 


Manufacturing and industrial enterprises flagged. Rail- 


rvad construction, which reached the maximum of 11.591 


miles in 1882, fell off to about 6,600 in 1883, and seems | 
The | 


likely to decline to a much lower mileage in 1884. 
effect of such a decline should be duly estimated in con- 


sidering the distribution of money among manufacturers, | 


transportation companies, contractors, store-keepers, 
labourers, &c., and it may perhaps be seen most clearly 


by noting the outlay of capital made in each year. Thus, | 
at an average of 30,000 dols per mile for railroads fully | 


equipped (an estimate not too large), the disbursement for 
11,591 miles in 1882 would have been 347,730,000 dols, for 
‘6,600 miles in 1883, 198,000,000 dols; and if construction 
‘should fall off to 3,000 miles in 1884, the cash distributed 
‘would be only 90,000,000 dols. 

In January, 1880, steel rails were worth 71 dols per ton ; 

‘In December, 1883, large contracts for steel rails were 
placed at 33 dols to 35 dols per ton. American pig iron 
was worth at the earlier date 35 dols per ton, and about 
January 1, 1884, it sold at 20dols per ton. These facts are 
only indices to the conditions of ‘he iron and steel trade— 
|merely the barometer and thermometer of the tone and 
| temperature; but the conclusion is almost self-evident that 
there was an unhealthy stimulus in the first period, followed 
by serious depression in the latter. Blast furnaces were 
blown out ; rail mills were shut down ; wages were reduced ; 
|*‘hands were discharged. Other branches of mining and 
lmanufacturing suffered increasingly as the year wore on, 
and in the later months there was quite a general move- 
ment towards curtailing production and reducing all possible 
expenses, including the wages of operatives. 

The anthracite coal trade was rather an exception to other 
industries, and the mining and transportation companies, 
‘led by Philadelphia and Reading, pushed their productions 
to the utmost, sending to market about 31,200,000 tons in 
‘1883, against 29,239,919 tons in 1882. A much larger 
tonnage than usual was shipped westward by rail and the 
‘Jakes, necessarily competing with the soft coal which was 
selling at low prices in the Western markets. 

Railroad traffic and earnings were large beyond prece- 
dent. While other branches of bus'ness were languishing, 
and while even railroad stocks were declining severely at the 
Stock Exchanges, the railroads were showing a heavy busi- 
ness, and reporting the largest earnings ever made. The 
year 1883 was plainly the maximum year yet reached in 
‘ailroad business, The decline in stocks, therefore, arose 
more from the immediate influences bearing upon the 





markets, and from apprehension as to the future, tian from | 
any weakness actually developed in the railroad situation. | 


‘But tonnage in 1883 was very heavy from the large crops 


of 1882; from general activity in the movements of various | 


classes of merchandise; from a heavy coal tonnage ; from 
an early movement of crops to market in the fall of 1883 ; 
and from a large immigration and settlement of new lands 
at the West. Passenger business was also heavy. Sharp 
competition, however, began to develop, in consequence of 
the opening of many new lines ; the Iowa Pool rupture was 
‘barely healed; and at the close of 1883 the s:gns were 
generally unfavourable for a continuance of the great rail- 
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| road prosperity which had been so conspicuous during that 
| year, 








TRADE REPORTS. 
I—THE D 





CORN AND CATTLE 
THE CORN TRADE. 


TRADES. 


The Spaniards have a proverb that is worth the attention f 
| the agriculturists of this country—* Do not abuse the year till 
itis past.” In its broadest and widest aspect it is a bad year 
that has no redeeming qualities, or even enongh to weigh down 
its losses and disappointments. The year 1883 has come in for 
some rough handling by farmers in a few parts of England, and 
‘it must be candidly owned that in some of the heaviest of the 
cold clay districts it-will have done but little b yond ad ling to 
the already long list of binkrupts. But it is certain that over 
| the whole of the United Kingdom the weather has been fairer 
| and the harvests Letter than have been the case since the com- 
| mencement of the great depression. Taking first of all the 
weather. The year cpened dull and wet, and succeeding snow 
_and frests, and with from one-tbird to one-half of the usual 
wheat acreage ansown. By the end of January, the prospects 
had got very bad indeed. In addition to heavy rain, a low 
temperature set in, and the early wheats were very much dis- 
coloured. During the whole of February farm work gt more 
and more in arrar, and the end of the mouth found the pre- 
paratious for spring sowivgs still backward. During the latter 
portion of the month an improvement beyan, and this con- 
tinued for a fortnight, and was suceeded by a fortnight of 
snow and rain. After the last week in March, with but two 
periods of unseasovable weather—iu the first week in May, and 
the second in July—it was fairly good until harvest time. That 
| the harvest would be one of great abundance could not be even 
| expected. The excessive wet in autumn and winter was bound 
to have an effect on all cerealcroy;s. ‘Theeffect of the s:ason 
| on the acreage of the crops was that the wLeat crop was less by 
390,000 acres than in 1882, or 13 percent., and it is a curious 
fact tat in the volume i-sued on thecrojs ef tle world by M. 
Estienne, of Marse.lle:, was a report from England written six 
weeks before the abstract of the agricultural returns appeared, 
and here the decrease was estimated at 12 per cent. The favour- 
able spring, which a'so brought up the wheat crop from under 
two-thires of an acreage to nearly nine-teuths of an acreage, 
also caused the acreage of both barley and oats to increase, the 
former being grown ou 37,000 acres more than in 1882, and the 
latter on 141 000 acres more. ‘The crops on these acreages may 
| be put down as 27 bushels per acre for wheat; 24 bushels per 
acre for barley ; and 42 foreats. This woull give us the fol- 
lowing figures for the harvest of the year :— 
Yield per 








Acre. Gross Yield. 
Acres. Bushels. Qrs. 
We ORs cia. cna. costes yh DS oe DE kteaee 9,157,328 
NNO Nthiesserncensss 2,486,137 ...... > ee 10,566,082 
BNE ba S0bn sn ccedcacee 4,370,076 ...... BS cies 22,917,899 


In many parts of England, however, the harvest was decidedly 
poor. From parts of Lincolnshire came very great complaints, 
and these were also re-echoed from Hertfordshire and a few 
other places. Tn spite of these, Lowever, the harvcst must be put 
down as, on the whole, favourable, and a great improvement 
on any of the seven that preceded it. Finishing the 
harvest of 1882-3, before dealing with the weather, 
we are greatly helped by a_ table issued by Messrs 
Broomhall, Kirby, and Co., of Liverpool. During the 53 
weeks which ended with September 1, 1883, we imported into 
the United K ngdom no less than 15,934. 356 quarters of wheat, 
tog-ther with flour equal to anot! er 4,827 252 quarters. During 
the same time it was estimated that we delivered intd the 
various markets 9,231.104 quarters of Brit:sh wheat, thongh the 
figures do not tally with any estimates of the harvest of 1882. 
For the year the average price of British wheat was 42s. It 
appe:rs that, over and above our own harvest, we imported 
weckly, 3C0 648 quiriers of wheat and 91,030 quarters of wheat 
as four—391,728 quarters. This, at 423 per quarter, amounts 
to 822.6291, and is carried (chiefly by British vessels) at a cost |; 
of 5s O}d per qnarter for freight, or 991561. To this must be 
| added another 5s per quirter for docks, handling. warehousing, 
and merchants’ profits, or, say, 100,000/. This leaves a total 
| weekly payment to the foreiguer for wheat and flour of 623,4731. 
That these prit s are not too high is shown by the valucs of 
foreign wheats at Liverpool for the whole year. The average 
| price at that port for No. 2 (red winter) has been Js O4d per 
| bushel ; and for No. 1 (Californian), 93 5d. Sellers’ prices on 
' the American coast averaged for the year 44s 53 per quarter 
|“ fororders,” and 43; 94d off coast, American terms. This table 
to which we are referringshows further that during the year India 2 
sends to Europe weckly no less than 273,906 quarters. soc I 
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startling figures show how a trade has grown up that was unk avd 
of at the time of the mutiny, only so recent as 1857. Other 
curious lessons as to the year are shown. While we import in 
wheat and flour weekly 391,728 quarters, of this we have from 
America, 136,123 quarters,and from the rest of the world, including 
India, Canada, New Zealand, and Australia, 255,605 quarters. 
These are the figures that an analysis of the year’s wheat trade shows 
us, and the figures are curious, besides helping us to a knowledge 
of the year. For very many years past stores of wheat have been 
accumulating, and there is no more curious feature than that at 
the end of seven years of low yields, we had on July 31, no less 
than 2,295,787 quarters of wheat, and 1,081,175 sacks of flour in 
stock. A trade paper (the Miller) discusses this question, and 
boldly states that these enormous and unprecedented stocks are the 
results of the accumulations of several past years, and urges that 
at the present time more wheat is grown than is really wanted. 
Whether the people who have to be fed will agree with this trade 
view of the matter remains to be seen, but at the same time it can- 
not be but a curious feature that seven Jean years should be suc- 
ceeded by the largest stocks of wheat in our stores ever known. 
We have reversed the story of the storage of the Egyptian corn by 
Joseph. Since the harvest the autumn has been mild and open, 
and the greatest contrast possibe to that of last year. The out- 
door work of the farm has received ecarcely a check, and there is 
already sown a larger acreage of winter coru than has been the 
case for the past ten years probably, The land has been well 
cleaned, and the plough has followed the fold with scarcely a pause. 
The wheat which is up looks remarkably well, and 1883 leaves the 
new year some very fair promises indeed. If ‘‘ December’s frost 
sand January's flood Never boded the husbandman’s good !” wemay 
at least comfort ourselves with the knowledge that we have escaped 
the first, and that as frosts must come soon we may very likely 
escape the latter. — The Times. 

The Mark Lane Express of August 14th, 1883, has the follow- 
ing estimate of the yield of last year’s crops :— 


PERCENTAGE Apstract of GRAIN and PvuLse Returns for 1883. 


1883. | 


| | 
Wheat. | Barley. | Oats. | Beans. | Peas. 


Over average 
Average 
Under average 2 | 


Le 345 
39°4 
26°1 


34°0 
43°4 


416 
38°5 
19°9 


28°5 
43°5 
280 
1000 | 1000 | 1000 
PERCENTAGE ApstTRACT of Roots, Hay, and Potato Crop RETURNS. 
1883. Turnips. Potatoes. 
Over average............... 319 
Average 
Under average 


| 100°0 | 1000 


Mangel. Hay. 


1000 
And in its issue for 28th January, 1884, it gives the following esti- 


mate of theactual yield of the crops as tested by the threshings iv 
various parts of the ccuntry :— 


AVERAGE YIELD, 
Wheat. 


Barley. 
Bushels. 


Bushels, 


Oats. 


Bushels. 
England 


Scotland 


Ireland 376 
The estimate made by The Farmer of the average yield 
is :-— 


| Wuear. l BARLEY. 


| Nominal |Estimate} || Nominal |Estimate 
| or for Crop; Results|} = cr flor Crop} Results 
| Standard of | of 1882. ||Standard of of 1882. 
Crop. 1883. } Crop. 1883. 


Bushels. Bushels., Bushels.| Bushels, | Bushels.| Bushels. 
280 | 262 | 266 | 34°6 35°8 329 
| 7 
291 271 


360 34°8 
| %3 | 249 
| 20 | 22 | 


Great Britain ............. 
England—- 

I. EasternCeunties 

II. South-Eastern & 

East Midland.. 

III. Western & Sth.- 


30°6 284 || 359 


27°75 35°8 36°2 


33°7 
332 


289 
3862 | 


i! 

} 

230 | 32°6 
| 329 
| 28% 
| 35° 


249 


Pili 226 


Scotland | sho | 


221 
96°) 
ou 


OATS. Hay anp CLover, 


ta ins eee Gc) Been er ees 
| Nominal |Estimate) Nominal | Estimate} 
| Or | for | Results or for | Re 
|Standard| Crop of | of 1882. | 3tandard Crop of | of see 
| Crop. | 1883. Crop. | 1883. $e 
——_—_ - —__|—_- sinecemciies ond ae 
| Bushels. | Bushels.| Bushels. 
400 | coo | ag | ight _ 


518 


Great Britain ............ ; 
England— 

I. EasternCounties 

Il. South-Eastern &| 

East Midiand...| 

IIL. Western & Sth.-; 

Western i 


Tons. 
18 


17 
17 
17 
21 


15 
19 


477 476 


46°0 50°8 
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AGRICULTURAL RETURNS. 


The returns issued by the Agricultural Department show 
that in Great Britain the area reputed in 1883 to be under all 
kinds of crops, bare fallow and grass, amounted to 32,385,000 
acres, as compared with 32,313,000 acres in 1882, an increase of 
72,000 acres, which is stated by the collectors to be largely due 
to the enclosure and reclamation of mountain and heath or 
waste land in different parts of the country, although it in part 
results from greater accuracy in the returns themselves. Of 
this increase in the acreage, 59,000 acres are in England, 7,000 
acres in Wales, and 6,000 acres in Scotland. In Ireland there 
was a decrease in the cultivated area of 61,160 acres. The 
extent of land under different crops was as follows :— 


Great Britain. 
1883. 1882. 


Ireland. 


1833. 
Acres. | Acres. 
2.981994 7|20819947 


1882. 


Acres. | Acres, 


56786199) 56786199 


Acres, 
Total area 


Total acreage under cops, ; 
bare fallow, and grass...|32385085|32313371|+4 71,714|15151230|15212390|— 61," 60 
Corn crops— 
94,802} 152,720|— 57,928 
2,291,091) 2,255,264] + 36,722] 184,015] 187,805|— —_ 3,790 
RR eden eee dee 2,975,381)|2,833,865) + 141,5:6]1,380,871/1,397,304|— —— 
7,2 2 


| ey ae a 7,772|— 522 
Beans 


 iiicncitcosnsaiepabittai hy 


Total of corn crops ...|8,618,67 | +,833,380) — 214,705) 1 678,125) 1,756,819) — 
Green crops— 
£37,919) — 
293,978|4+ 12,789 
36,306} 1,602 
3,394) + 42 


1,116 


$1,255 
2,024,326 
333,645 
18,442] — 


149,941) — 42,605)— 


crops, except clover or 
392,821) 413,242)— 20,421 


Total of green crops...|3,454,579 
Clover, sanfein, and grasses 

under rotation ............ . 14,895,922 
Permanent pasture or grass 
not broken up in rotation 
(exclusive of heath or 


mountain land) | 15095373] 1482167 *| + 243,69e|10191118|10110079|+ $1,039 
TE 4,317 6,220\— 903) 95,935) 113,502)— 17,567 
Hops 65,619|+ 2,397 ie a 
Bare fallow or uncroppe 
arable land 


$4,752|— 763 


734,425/— 6.222! 24,608! 21,26314+ 3,435 
The annual report of the Registrar-General of Ireland con- 
tains the following estimate of the value of the Irish harvest 


in each of the past five years :— 


AGRICULTURAL PRODUCE OF IRELAND, 1879-1883. 


Extent of Principat Crops, AVERAGE PRopuce per STATUTE ACRE, 
and ToraL Propvce for the years 1879 to 1883 inclusive, with 
their VALvE at the Estimated Average Prices given. 

Average 
Produce 
Extent per 
of Each Statute 
Crop. Acre. 
Stat. Acres. Cwts, 
94,740 ... 137 .. 
152,624 .. 136... 
153,704 ... 149... 
148,708 ... 150 ... 
157,511 ... 11°4 ... 


Crops and 
Estimated Price. 
Wheat, 10/ per ewt— 

1883 
1882 
1881 
1880 
1879 
Oats, 8/ per cwt— 
1883 


Estimated 
Produce. Value, 
Cwts. 
1,296,713 ... 
2,075,440 ... 1,037,720 
2,297,131 ... 1,148,566 
2,227,717 ... 1,113,859 
1,798,931 ... 899,465 


648,357 


1,381,904 ... 136 ... 
1,397,307 ... 13° 
1,393,312 ... 
1,381,928 ... 
1,330,261 ... 


18,851,231 ... 
.. 18,286,495 ... 
141 ... 19,703,074 ... 
142 ... 19,558,470 ... 
11-7 ... 15,532,629 


7,540,492 
7,314,598 
7,881,230 
7,823,387 
... 6,213,052 


230 SEO ais 
Sone oy eee 
- HB 6. 
ee 
se ee, ae 


7,566 ... 
8,136 ... 
8,062 ... 
7,668 ... 
9,652 ... 

Beans & Peas, 12/6 per cewt— 

11,190 ... , 
13,216... 176: <2. 
11,914 ... 165... 
10,157 ... 196 . 
10,151 ... 14°4.., 


95,943 ... 


2.821,537 ... 
2,753,214 ... 
3,326,916 ... 
3,444,442 . 
3,260,810 


1,128,615 
1,101,286 
1,330,766 
.. 1,877,776 
... 1,304,324 


116 ... 
419 u.. 
BOF 00 
10°5 ... 
PO secs 


87,399 ... 
89,655 ... 
86,826 ... 
81,185 ... 
85,964 ... 


30,590 
31,379 
30,389 
28,415 
30,087 
160... 179,524 ... 
197,633 ... 
196,649 ... 
201,875 ... 
146,191 ... 


112,203 
123,521 
322,905 
126,171 

91,369 


38 ... 
36 ... 
38 ... 
32 ... 
oC... 


365,840 ... 1,170,688 
412,440 ... 1,319,808 
566,640 ... 1,813,238 
510,647 ... 1,634,070 
382,882 ... 1,225,222 








Economist, 
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Estimated Price. Stat. Acres, £ 
Potatoes, 60/ per ton— Tons. Tons. 
NEE. wie regatucisetnes 806,467 ... 43... 3,451,506 ...10,254,518 
MUD Saikoctasulacdeae 837,918 ... 24... 1,994,364 ... 5,983,092 
Bee Widideicihsgiii 855,293 ... 40... 3,433,593 ...10,300,779 
SE | hie limanesivasens $20,651 ... 36... 2,985,859 ... 8,959,577 
BE hivtbcncsorssenceh 842,671 ... 13... 1,113,676 ... 3,341,028 
Turnips, 12/ per ton— 
EE nah chesceunbencade 306,799 ... 140 .... 4,292,217 ... 2,575,330 
SEE Vacisth sesandaitveceil 294,070 ... 115 ... 3,392,361 ... 2,035,417 
eT ee 295,212 ... 129... 3,820,946 ... 2,292,568 
SUE cetdkvcspreuaiides 302,695 ... 143 ... 4,339,688 ... 2,603,812 
a ie ee 314,697 ... G65... 2,057,804 ... 1,234,682 
Mangel Wurzel,* 15/ per 
ton— 
BD Yacddenscncteinet 37,945 ... 139... 525,755 ... 394,316 
ME “vsedhvensscnaavech 36,316 ... 119... 433,078 ... 324,808 
OE siidabcsaehaainkel 44,838 ... 134... 601,792 ... 451,344 
EY \ ciaietcnen nae ten 41,515 ... 146 ... 604,421 ... 453,315 
WUE: Sebenesstevntbhess 51,155 ... 80... 409,296 ... 306,972 
Hay, 45/ per ton— 
BO. scnnsddeitcchudude 1,931,784 ... 20... 3,937,259 ... 8,858,833 
WOME. (:ksanucvateuncetia 1,962,152 ... 21... 4,115,162 ... 9,259,115 
St! ktbdsebake cians 2,001,029 ... 20... 3,989,834 ... 8,977,126 
oo eee 1,909,825 ... 20... 3,795,003 ... 8,538,756 
RE -aeitieb ernde 1,937,255 ... 19... 3,598,580 ... 8,096,805 
* Including beetroot, 1877-83. 
TotaL VALUE Principat Crops, 1879-83. 
£ 
POE Seats ccalbvidv sd debnetredivenvs atvdbedvhovendess 32,813,942 
BOG sp asicisvdesevsenduies ons Siiechievintednevabeievenness 28,530,744 
PS Riven atin dud Cagedeke<daptiensecued sia santiehind 34,348,911 
DO ka cktn dk! Gasihcathdhbbinkivndhaseiinhinliasineess 32,657,138 
BET ekednntatesihadiihaboniaive, tntiedsath nghvecunaass 22,743,006 


The following tables estimate the home consumption of 
wheat in the harvest year 1882-3, and the first four months of 
the harvest year 1883-4 :— 


Harvest YEAR, 1882-3. 





1882-3. | 1881-2. 3850-1. | 1879-80. 





















































ewts. ewts. ewts. ewts. 
Imports—52 weeks—Wheat .........s000+ 65,927,578) 59,884,168; 56,427,060) 59,249,719 
ROE seven earcscccicencecersesesetccsscosscens 16,256,593) 11,389,793) 12,214,668] 10,3:8,457 
Total imports ............00+8 gids 82,184,171| 71,273,561] 68,539,668] 69,559,176 
Less exports— Wheat.............:-ceeeeereeeee 900,000) 1,275,000; 1,°46,042) 1,335,537 
WE co catcenvtestasinh inuainneb vita tnendasmatie 200,000 200,000 158,942 192,215 
Net imports ........-.csscscceseeeesees &0,084,000| 69,808,961] 67,334,684) 67,981,424 

Add to this the estimated sales of 

home-grown wheat .............cseeeees 43,000,000} 32 500,000) 30,500,000! 24,700,000 
Fifty-two wecks’ home consumption .../123,080,000 102,300,000! 97,830,000} 92,630,000 

Average price of English wheat, per s d s d s d sd 

GRNII UO «nus casianapesinter secedvansiansoogee 42 3 47 4 45 9 45 11 

S POF CWE...... ccc reeseiceeereeeecerenscrenseces 9 9 ll 0 10 7 10 7 
bushels. | bushels. bushels. bushels, 


“ Visible supply ” in U.S. centres ......... 21,025,000 12,500,000) 17,500,C00i_ 14,600,000 
HARvVEsT YEAR, 1883-4. 


























1833-4. 1882-3. 1881-2. 1830-1. 
ewts. cwts. ewts. ewts, 
Imports, 17 weeks—Wheat..........-..++++. 19,366,559} 23,872,027} 19,780,191} 19,843,583 
BIOUD ... ..0c0ececccesvecercescnseeuecerer sevens 5,055,054} 5,1 14,930) 3,246,084) 4,115,426 
Total imports ............++++++ 24,921,613] 28,988,957| 23,027,175) 23,959,009 
Less exports—W heat .....ccecceeee cereeeers 250,000 390,00° | 337,975} 315,949 
PIE ccnneccasccescnecscnccssenscevccnesecevees 50,000 50,00 ) 57,622 51,867 
Net imports... 24,620,000} 28,596,000) 22,431,573) 23,583,193 
Add to this the estimated sales of home- al 
GOWN Wheat ....c:ceccceereererseeneceeens 17,000,000} 14,500,000) 14,500,000) 13 009,000 
— | -—— —$_—— pmeneibemandon 
Seventeen weeks’ home consumption...| 41,620,000] 43,080,000} 37,130,000) 36,590,000 
Average price of English wheat, per s d s d sd s d 
QUAD 200... ccc eee cee cen ee sere eeeee ee eenmene 40 5 41 4 48 0 | 42 8 
SS POF CWh.....,..rccrerecercrerrecerssncnese ~— 94 9 6 a0 Ss 9 10 
bushels. | bushels. | bushels. | bushels. 


‘* Visible supply ” in U.S. centres.........| 35,400,000} 19,300,00 29,890,000 





~The following table from our Buard of ‘rade returns shows 
the amount and sources of our imports of corn during the past 
thrice years :— 








1883. 1882. 1881. 

Principal Articles. Cwts. Cwts. Cwts. 
Wheat—From Russia...... 13,293,358 9,571,021 4.018,895 
POPU © avcsvscctscivesces 2,871,095 3,083,921 1,361,724 
BORMIOD oo nda cb dcebbavtiede 9,498 7,379 6,693 
We © i. 6s. cciassenuisen 1,128.074 526,439 33,532 
TROUTAOE sinc or cagsican tess 403,937 194,591 214,855 
Beg ypt.......cvcccencsesvnes ses 1,174,391 174,862 1,070,488 

United States 

On the Atlantic ...... 14,259,195... 20,347,230 ... 24,796,551 
On thé Pacific ......... 11,806,637 ... 14,712,393 ... 11,241,523 
OR io. eens ais 2,310,126 1,656,361 1,091,803 
British East Indies ...... 11,243,497 8,477,479 7,308,842 
Australasia ............... 2,691,614 2,475,127 2,978,130 
British North America.. 1,798,056 2,684,828 2,860,854 
Other countries ......... 1,090,966 259,991 58,779 
OE ha stu cenves cae 64,080,444 ... 64,171,622 ... 57,042,669 
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Principal Articles. Cwts. Cwts. Cwts. 
INE scoschcikscetccatce. 16,593,784 ... 15,519,850 9,811,051 
GIP capi sdestetacdudAtaws 15,248,467 . 13,646,151 . 10,336,795 
EY idlatnmnats inca desu 1,879,618 2,109,197 1,972,724 
Beans Sa sip cud aly aad catia 3,578,121 2,074,293 2,070,199 

| Indian corn or maize ...... 31,538,952 ... 18,255,285 ... 33,429,722 
Wheat meal and flour— 

From Germany......... 1,928,769 1,990,403 1,388,218 
WU occ 163,898 220,269 203,296 
United States ............ 11,270,918 ... 7,777,262 
British North America.. 469,460 339,305 260,342 
Other countries............ 2,460,484 2,701,466 1,812,139 

es a 16,293,529... 13,028,705 ... 11,360,410 
Indian corn meal (includ- 
ing maizena)............ 35,817 16,422... 25,137 


The following estimate of the European grain crops was pre- 
sented at the opening of the Vienna International Corn Market 
in August last. These figures are carefully prepared each year 
by the Austro-Hungarian Government, and they afford perhaps 
as reliable information respecting the barvests of Europe as it 
is possible to obtain. TLeir basis is that 100 represents an 


average crop :— 

; Wheat. Rye. Barley. Oats, 
Ec cciledicelnle mead en ensdecntianes ., Po a 
RT atin ite ree nec cta t een: Ee ee Se ce 
Upper and Lower Bavaria............ a. Te. 27... 
Bavaria, Franconia, Suabia ......... oe .., ee ... Se... 36 
Bavaria, Palatinate, and Wetterau 75 ... 50 ... 85 ... 100 
NED alles shiisaithneckeabstendanited uw Bur @.2 
Wurtemberg (winter wheat) ......... 87 a ee ke Nee 
Wurtemberg (summer wheat) ...... S . ©... Bia @ 
OOCIINE 55 snc ceccsscnseesseccssenss SEE one: RO ave Ss eee 
SIE Kictcnsdsivahioocecssectisdanys ey: ee ee 
aii A Rec cediketentente sd gt 
Sweden and Norway .................. ae ee 
II ath okcgusniah<ocusuaddaadadseneis -— .. eu Cena 
i icaiiniineniansednewrennveteniins ws Se: Sn’ 
SI ai ciniveucnshecishuperiedéruns oe .. 3 Svea Nee 
RERUN cece biive sa ddedwetsassarnee 7D ... 875 
SII isdsecsccivesbessisiacvues BN dade ‘Slain ola sates Sa 
I aks. csacddunaiydibplous. Pf ow (os oe a ee 
tii ach inca deibatenitninieriinatirinis Ss. @ . es. 
UL OS a Eee ae ae eee Pa ee... Bin Bie 
Great Britain and Ireland .......... py aes 2 3... OG 
FRM CPEB onc ocincccccicccseccac. is Jeena io. 85... 105 
Rest of Northern Russia ........... a eA ee 
a ian carves lktedanduascvdeaneses oh. ee Se 
NN PIN Sa oho ccc con gscaceadaces Pc OP ice. ea ae 
Southern Russia (summer wheat)... 80 ... ... . a aa 
Southern Russia (winter wheat)... 90 ... 110 ... 1... 15 
I i suisacrnninuasibisicinncneien So... OC. @ « 
Reumania, Lesser Walachia ......... oS: Tre... &@ 
Great Walachia (winter wheat)...... 100 LS ea ; ga te 
Great Walachia (summer wheat)... 90 ... 150 ... 110... SO 
ONO ho cniksStircaeceatadsbacasxrcantamicus Se... Te. 23S 
Sf adnncstnscvcnmsnspetintereuedinnnete 16... C6 su BSB .. B 
BD vasteeiininvaccthieiase gh dbiannedntintee Tt a os ee 


THE CATTLE TRADE. 


It was just at the close of 1882 that prices of all descriptions cf 
commodities fell heavily in America, and the early months of 
1883 showed that, as a natural cousequence, she, America, was 
rapidly recovering the ground lost in 1481 and 1882, as the great 
foreign beef and pork purveyor to the United K:ogdom, At the 
close of the past year it was found that from that couutry we had 
received no less than 155,040 live oxen, an increase as compared 
with 1882 of 107,376, and 279,115 ewts of fresh beef, an increase of 
57,997 ewts; in fact, these 1483 imports were larger than they 
had ever been before. At the same time the supply of Australian, 
or rather New Zealand, wutt-n began to come in rapidly, while 
the imports of live cows, calves, and sheep from Northern Europe 
were fully maintained. Thus, there was in 1883 a very large 
addition to our supplies of fresh met, as well as of bacon and 
hams from America, and of preserved meats from various quarters. 
This will be seen from the figures below :— 


Meat of all Kinds Imrorrep into the Unrrep Kinepom. 



































Quantities. 
Particulars. jeeatsemneasie rs NN oe eer eee 
1883. | 1882 | 1881. | 1880. | 1879. 
ReneS mee MET ea eet ae ee 

Animals, living :— | 

Oxen and buils............ No. 367,000} £61,000, 252,000} 318,000} 186,000 

CO Svig Sintec vous ». | 64,000} ~—- 45,000, 81,000 33,600) 29,000 

ait cncotolar 4 <0ns tn 47,900! £4,000} 37,000) + 9,' 00} 9,000 

Sheep and lambs......... ” | 4,115,000} 1,124,000) 930,0.0} 941,000, 915,000 

a iiicinicticiviens iq 38,000} 16,00: | 21,000} 51,00 | 52,0€0 
Beef, salted.......0.........cwts} 287,00} 228,000) 219,00 289,000} 213,000 

J III coccadcdosesnepoace + | 801,000} 461,000, 813,000} 719,00) 564,0.0 
Meat (emmemamsented — A ace 

Salted or fresh ......... , 000 3, ) 00 49 152.00 

Mutton...” | gr8o0u] 18,0005} 27800] M4, bess 
Preserved ......ccececc-0e--. 5, | 8 9,°0'} 560,900; . 576,000 656, 567,70 
yo ER SORE ”” | 8,080,000} 2348,900} 3,859,000; 4,371 3,99", 00 
Pork, salted s 329,000; 2600! 350,000) 334, 400,000 

BE be 47,000} 27,000 £0,000 25,001 40,000 
Phe a isch ces bilanckin whe “ €02,900, 549, 747,000}  938,0U 906,000 

sedanstanlindiamiiaa ial 





| 
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1883. | 1882. Iss]. | 1880 { 1879, 


| 
a 


Particulars, 














£ 


Animals, living :- £ £ £ | £ 
7,924,000 | 5,616,000 5,475,000 | 7,002,000 | 4,072,000 


Oxen and bulls .............. 














DENSE Se Se -++-| 1,184,000 | 879,000 | 603,000 | 611,000 | 377,000 

RIED ices dient soingiviesas ccaipealce 221,000 | 161,000 171,000 | 185,000 | 185,000 

Sheep and lambs ......... ..) 2,517,000 | 2,559,000 2,192,000 | 2,266,000 | 2,253,000 

ee | 58,000 82,000 | 179,000 | 183,000 

rs a - ae ecstinticiasian Nannineaitmeppelaenananee 

11,979,000 | 9,273,000 8,526,000 |10,243,000 | 7,070,000 

Be MN ivcidberacunninore veves., 628,000 | 492,000 | 481,000 | 534,000 | 419,000 

gD. sare das Sieh ole eete 2,250,000 | 1,282,000 | 2,163,000 1,866,000 | 1,501,000 
Meat (unenumerated) : 112,000 40,000 | t ripang | gon ( 

Mutton............ ik . | 700,000 | 645,000 | { 516,000 | 428,000 | 436,000 


Preserved —...............+-.-| 1.752,000 | 1,693,000 | 1,639,000 | 1,903,000 | 1,688,000 


anne 


BACON... .ccseecceseeceeeesceeeeeees| 8,178,000 | 6,225,000 | 8,849,000 | 8,751,000 | 6,870,000 
f PAPREE SRIOOE  wneyassenvépetnacnxe. 635,000 | 525,000 607,000 | 626,000 | 599,000 
ee eres ee 71,000 | 57,000 | = 90,000 
| Hams . -} 1,823,000 | 1,523,000 | 1,832,000 | 2,184,000 | 1,982,000 





The 28,009,000/ here recorded has even exceeded the hitherto 
unequalled total of 1880, and the, let us say, not far short of 
11,000,009 cwts of meat food thus obtained was equal to about 
28 lbs per head of the entire population, and cost us about 16s 
er head. 
" With regard to the home flocks and herds, the spring of 1883 
was very unfavourable for lambing, but a notilication that the 
| Royal Household would not eat lamb during the season so 
| checke 1 consumption, tl at when the enumeration was taken in 
| June, the number of 1:mbs returaed for the United Kingdom 
showed a large increase. This is the main reason for the 
| additions under the head of sheep shown in the following table. 
| There are also small additions to the cattle, while in the case of 
| pigs, the decrease in Ireland nearly counterbalances the increase 
in Great Britain :— 


i 
aj Perr p ee — ne 
| Total meat importations 28,181,000 |21,755,000 24,684,000 |26.592,000 |20 655,000 
‘1 oe pees ins esheets ee aang 
; 
' 





(000’s‘omitted : thus, 5,963, 5,963,000.) 


; | | ; | | 
Live Stock.} 1883.) 1882. 1881.| 1880.| 1879. | 1878.) 1877.) 1876. 











Cattle— | No.| No. | No. | No. | No. | No. | No. | No. 
| England ...) 4,217,| 4,082, 4,160,| 4,158, 4,128,) 4,034, 3,979, 4,076, 
| Wales ......] 652) 645, 655,) 655, 643,) 608, 616, 636, 
| Scotland ...) 1,094, 1,081, 1,096, 1,099, 1,083, 1,095, 1,102, 1,131, 


t 
| OrriciaAL Keturns of Live Srock in Great BritaIn—1876-1883— 


























| | 
| og See dor cal ge ores a aan s * 
Gt. Britain} 5,963, 5,808, 5,911,| 5,912, 5,856, 5,738, 5,697,| 5,84, 





| | | 
| Sheep— | | | | 
| England ...|15,595, 14,948, 15,383, 16,829, 18,445, 18,444, 18,330, 18,320, 
| Wales ..... 2.581,| 2,518,| 2,467,| 2,718, 2,878,| 2,925,| 2,862, 2,873, 


| Scotland ...| 6,892) 6,853, 6,731,| 7,073, 6,838,| 7,036, 6,968, 6,989, 
' i ie 1 ; as | ‘ ! _ 


2 los arn lo lal a 
\25,068,'24,319, 24,581, |26,620,|28, 157, |28,406, 28,161,'28,182, 
| ciatacaienl a 

















j 
Pe Britain 
|] 





Pigs*— Cae ae ee a ee 

ingland ...{ 2,231,; 2,123,) 1,733,| 1,698,) 1,771,| 2,124, 2.114, 1,924, 
i Wales ...... 230, 233,, 192,, 182, 192, 218, 230, 215, 
| Scotland ... 157,| 154, | 123, 121, 127,, 140, 152) 154, 





| ‘ e e |" i aa } = bg | . i a ae 

Gt. Britain.| 2,618,' 2,510, 2,048,’ 2,001,| 2,091,' 2,482, 2,498,’ 2,293, 
* Exclusive of those kept in towns and by cottagers with less than 

one-quarter of an acre of land. 





The above return dves not include Ireland, from whence the 
| following statistics are available in the same years :— 
a Sensi Cais a | 
Treland. 1883. | 1882. 1881.| 1880. 1879.| 1878. 1877. 1876. 
- | a | - pee) cons 








No. | No. | No. | No. | No. | No. | No. | No. 

| Cattle ...... 4,096, 3,987,) 3,954,) 3,921,| 4,067,| 3,985, 3,996, 4,114, 
| Sk ...| 8,219,| 3,071, 3,259,| 3,561,| 4,018, 4.094. 3.989, 4,008 
| Pigs .........' 1,852,' 1,430 1,088,' 849, 1,072,) 1,269.) 1.468, 1,424’ 


| amonaen eee asnenpeecscinaigiaiag 


The consideration of these statistics will have prepared us for 
the fact that meat his become somewhat cheaper in 1883, 
|| Better supplies and cheaper prices from America, the pro-pect 
| ofa large influx of Australian mutton, and a movement for 
| the better in our own herds, have all tended towards this 
| result; and although the movement is not yet very marked, aud 
, is chiefly visible in the lower qualities, it is measurable enough. 

The autumn of 1883 was favourable to the fattening of stock. 
| The fields were not sodden by an excessive rainfall, and the 


| Weather was mild, while other descriptions of food were chea 
| _ abundant. Hence, the autumn aie was a good se for 
enn apart from the outbreak of disease, which pro- 
| coe a consternation in a number of northern and mid- 
au istricts, The one day of the year which interests the 
| growers and retailers of meat the most is the Monday of the 
| week before Christmas, when the fat stock are brought to 
market. Nor is the day without its interest to the p»blic at 
| large. The money changing hands for meat oa a day like this 
is very large ; and we are interested to note whether the depres- 
; Sion of late years ruling in the farming interests, and the 
demand which for years has been so active for pedigree stock 








for shipment to America and other countries has affected the 
The numbers 


quality of the beasts now brought to market. 


offered for consumption were not so large as in many previous 
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years ; but thisis accounted for by the much larger amount of 
dead meat now sent up from the country. Still, the Scotch, 
Devons, and others, made a good!y display, and were admittedly 
up to the leyel of previous years. Prices compared as under :— 

Dec. 17, 1883. Dec. 18, 188?. 


sdsd s dis d 
Coarse and inferior beasts............ 4 Oto4 6 ....... 4 6to5 0 
Second quality ditto .............000 46 6 Q ...... 5 0 5 6 
Prime large OXeD..............-s0esseee 5B 6 DO. wore 5 8 6 0 
PGND BORON. ciltievnsinvncssccccsesdcaveces 60 6 4 ...... 610 6 4 
Coarse and inferior sheep ............ § 6 6 O ...... 6 3 6 9 
Second quality ditto ...............0+ 60 6 GC wu 78 x8 
Prime coarse-woolled ditto ......... 760 1:3 mas 74 76 
Prime Southdown ditto............... 7 2.7 G  aeewe ee oe 
Dare PORE .. codsisacstvnceccescovessies ses BS © 4 Ores 310 4 2 
Neat aol IR i oacousnasvoiiinksss 4 OB] caseee 43 4 8 


It will be observed that, besides the inferior qualities of beef, 
mutton and pork were likewise lower in price. 


PRESERVED PROVISION TRADE. 


The canned goods trade has been no exception in respect to 
absence of profits for the past year. Efforts on the part of packers 
to curtail the up-put and the determination shown by wholesale 
and retail dealers to hold smaller stocks have not prevented a fur- 
ther increase in the supply of most articles of the line, anda 
decline in values has taken place which has proved grievcus to 
all and fatal to many. It has been almost impossible, unless in 
rare instances, to contract the slightest distance ahead without loss 
resulting before sales could be effected. It seems to be admitted 
on most hands that overproduction on the whole is at the root of 
the evil. We are ioclined, however, to think that the buying 
power of deakrs isreally greater than for long past, and that 
stocks are mainly held in primary hands. 


Canned goods have unfortunately suffered much in reputation, if 
not in consumption, during 1883. Analysts, thirsting apparently 
for notoriety, have been busying themselves to find in fruits, &c., 
deleterious elements, and to jump into print with their alleged dis- 
coveries, whilst the Press has been too ready to circulate reports 
unnecessarily alarming, and caleulated to throw doubt and sus- 
picion on a class of cheap and wholeseme foods, which are either 
luxuries or inestimable bonns tolarge sections of the community, 
We have nohesitation in repeating the belief we expressed in 
our review of 1881, viz., that more evil results follow from 
the use of dirty cooking utensils than from canned goods. 


The more notable features of the year have been—Unusually 
heavy imports, and consequently lower prices of Australian meats ; 
a serious falling off in the up-put of lobsters, and a sharp advance 
in prices from 20 per cent. to 25 percent.; a marked diminution 
in the imports to United Kingdom of fruits, especially of Cali- 
fornian pack ; the breaking up, as foreshadowed in our last issue, 
of the Baltimore Union Oyster Company, and the San 
Francisco Fruit Packers Union, both baleful combinations ; 
the adoption by the Baltimore Canned Goods Exchange 
of a standard scale for quality of goods and sizes of cana, 
which it is to be hoped will become general, though presently 
only local,inits application. Unfortunately,the movement afoot 
some time ago to arrange for a Canned Goods Convention has 
subsided. At the grcat Internatioval Fisheries Exhibition, held 
in London, various canned goods (but principally fish) were 
exhibited, many obtaining medals and diplomas. It was a sub- 
ject of very general regret and complaint amongst those in- 
terested in canned goods, that their display in the American 
department appeared to have been sacrificed to the interests of 
the scientific and other branches; and it was naturally the 
opinion of packers, who had gone to great expense with their 
exhibits, that they were entitled to a better location than a 
detached shed with companion exhibits of guano, and dried, 
smelling fish. Tbe imports of refrigerated meats continue 
increasingly, but without any traceable effect on canued goods. 
Freights from all poin's have been moderate; and from San 
Francisco are now almost unprecedentedly low. 


In the line of preserved provisions another defeat has been 
aiministered to an attempted monopoly, by the three Judges 
of Appeal sustaining the verdict given in the Court of Chancery 
about a year ago, in the matter of Liebig’s Extract of Meat.— 
Dickson anid Renwick, Glasgow. 


Fruits have been, it may be, not unaptly said, flat, stale, and 
unprofitable. The market has been flat, the bulk of the sales 
have been of old pack, and there has been more or less than 
profit in their handiing. It is wonderful with what small imports 
the market has got along, and at no advance in prices. Un- 
fortunately for canned fruits they are mostly used amongst the 
be tter cla:ses—those who are reader: of the daily papers, and 
have observed the libellous articles lately appearing, as to 
alleged poisonousness of canned goods. To this chiefly must be 
attributed the shrinkage of demand. The tendency of such 
demand as exists is for the better qualities, in respect of fine 
fruit and heavy syrup, and to the fact that some Spavish and 
Portuguese fruits have ed these qualities is traceable a 
considerable trade of late done in them. 
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COMMERCIAL HISTORY 


II.—COFFEE, RICE. SUGAR, AND TEA. 
COFFEE. 


_ After three years of almost continuous decline in prices and | 
increasing stocks, owing to heavy crops in Brazil, a consider- | 
able reaction has taken place in the course of 1883. To appre- 
ciate the immense importance of the extent of the supply of 
Brazilian coffee on the markets of the world, it must be borne 
in mind that the aggregate stocks of coffee in the priucipal 
European and United States ports on 31st December, 1880, 
were 126.000 tons, with an export from Rio and Santos to those 
countries for the season 1879-80 of 234,000 tons; on 3ist 
December, 1881 and 1882, the stocks were 161,000 and 166,000 
tons respectively, with exports of 306.000 tons and 302,000 tons 
in the seasons 1880-1 and 1881-2, whilst on the 31st December, 
1883, the stocks had risen to 205,000 tons, with an export of 
358,000 tons during the past season. This enormous supply 
of 1882-3 was the chief cause of the great depression in the 
later months of 1882, when good channel Rio and good average 
Santos stool at the unprecedentedlv low prices of 32s and 35s. 
The prospects of a small crop in Rio for 1883-4, which were 
widely circulated in January last, led to a period of great 
| activity and considerable excitement, prices having advanced 
| 12s to 18s per cwt by the end of March; but after that time 
| the European markets were unable to stand the heavy supplies 
| which were being pressed everywhere from the large arrivals 
| of the private Java, La Guayra, Guatemala, Brazil, and other 
crops ; prices gave way rapidly, and depression once more pre- 
| vailed until August, by which time the anticipated deficiency 
| in the Rio crop receiving some confirmation from the very 
moderate receipts of new coffee from the interior, a period of 
activity set in once more, with a gradual advance in the value 
of most descriptions, until the end of December. Good channel 
Rio at 54s and good average Santos at 53s 6d, show a rise of 
| 20s per cwt, good ordinary Guatemala at 55s, a rise of 15s per 
ewt, native Ceylon at 53s, and East India at 62s, a rise of 12s 
per cwt, and good ordinary Java at 354 cents, arise of 8 cents, 
or 12s per cwt, from the opening rates of the year. 

The prices of plantation coffee, Ceylon and East India, ad- 
vanced 15s to 183 per cwt between January and March, but by 
September the whole advance had been lost, the market for 

| these sorts having been in a state of continued depression ever 
, since the end of April; and although the supply ot Ceylon has 
| been scanty, the crop in that island having been the smallest on 
record (12,900 tons against 28,200 tons in 1882-3), and that of 
| British India rather less than in the previous year, the demand 
| for those descriptions has been on suzh a reduced scale that 
we begin the year with a much larger stock than we had a year 
ago. The chief cause of this change is to be found in the com- 
petition of the plantation or blue Javas, of which some 400,000 
bags were sold in Holland in 1883 at prices much below the 
parity of Ceylon or Indian coffee, whilat the Costa Rica crop 
and large quantities of colory Guatemala were pressed for sale 
at very low prices during the spring and summer months. The 
disproportion which had long existed between the values of 
Ceylon or E.I. plantation, and other coffees, pale as well as 
colory, has now disappeared, and bearing in mind that owing to 
unusually early arrivals, about two-thirds of the 1883-4 crop of 
blue Javas has already been sold in Holland during the last 
three months, we believe that there will be a much better 
demand for the new Ceylon now coming forward than we have 
had for some months past, prices being very moderate, and the 
quality of the crop, so far, satisfactory. 

It is difficult to forecast what the supplies of coffee for the 
present year are likely to be. Ceylon will probably give 4,000 or 
5,000 tons, British India 2,000 tons, and Costa Rica 3,000 or 4,000 
tons more than last year; Venezuela, Guatemala, and other Cen- 
tral American States are not likely to send more, whilst there 
will be a deficiency from Porto Rico and St Domingo. Alto- 
gether the supplies from the above countries) are not likely to 
exceed last year’s by}more than 10,000 tons. In Java the 1883-4 
crop is a full and an early one, and a larger proportion than 
usual has already been received (673,000 bags were shipped to 
Holland from 1st July to 31st October, 1883, against 386,000 
bags during the same time in 1882), whilst the accounts of 
the 1884-5 crop, which will begin to be shipped next August, 
point to a smaller production. The first estimates of the Govern- 
ment crop are 800,000 bags, against an outturn of 1,083,000 
bags in 1883-4. The crop has suffered from drought and 
leaf disease in the Central districts, but is promising in 
Eastern Java, whence the accounts from private planta- 
tions are encouraging. On the whole, the import from Java 
this year is likely to be less than it was in 1883. The Santos 
crop of 1883-4 is a full one, probably quite equal to the last, the 
shipments of which amounted to 108,000 tons, of which 50,000 
tons were shipped to Europe and the United States between 
January 1st and June 30th, 1883. The Rio crop, on the other 
hand, is undoubtedly small, probably about 3,000,000 bags, or 
180,000 tons. Supposing the whole to be sent forward, as well 
as 300,000 to 400,000 bags of the old stocks remaining in the 
country at the end of the last season, we should have a total 
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shipment for the twelve months of 200,000 tons against 
250,000 tons in the previous year, This, however, would leave 
the country almost drained of coffee before the new crop, a 
contingency which is scarcely likely to happen, more particu- 
larly as the prospects of the 1884-5 are not very favourable, 
the probabilities being in favour of an average crop of 4,000,000 
bags asamaximum. We may, therefore, expect a further defi- 
ciency in the supply of Rio for the first six months of 1884 of 
not less than 30,000 tons, and possibly a good deal more should 
the smallest estimates of 2 million bags for the current crop 
turn out correct, or should the accounts of the growing one 
become more unfavourable still. The shipments from Rio 
during the first six months of the current crop show a defi- 
ciency of 49,000 tons, having been 60,700 tons to the United 
States, against 84,000 tons in 1882-3, and 33,300 tons to Europe, 
against 59,100 tons. From Santos, for the same period, they 
have been 17,600 tons to the United States, and 42,600 tons to 
Europe, against 12,700 tons, and 44,500 tons respectively in the 
corresponding six months of 1883. c 

On the whole, it seems probable that the supplies of co ffee 
for 1884 will not equal those of 1883, whilst consumption, with 
one single exception, is increasing steadily throughout Europe 
and the United States. 

We are unable to report any increase in the consumption of 
coffee in this country, nor is this to be wondered at, whilst the 
ingenious system invented by Mr Chamberlain and Mr 
Courteney, remains law. Under the regulations which those 
gentlemen imposed in July, 1882, the honest trader who wants 
to sell pure coffee is almost put out of court by the manufac- 
turers and sellers of spurious mixtures, who are allowed to pre- 
pare any trash they like, in imitation of, or for the purpose 
of being used as coffee, and sell it under any attractive name, 
such as French or Belgian coffee, provided they put themselves 
in order by attaching to the packet one of the new Excise o 
adulteration stamps, destined to bring in alittle revenue, as we 
as to legalise cheating. 
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Price December 31. | Stocks of 
United Kingdom. Stock |—— -- | Coffee in the 
i — } in Good . | Principal 
| | Home ae Ordin. } Middling — | European 
\ Imports. Exports.| Con- | Dec. 31.) Native plantation Rio. | Entrepots, 
| { sumpt'n| | Ceylon ™ | Dea ee 
_ | Tons. | Tons.| Tons. | Tons. x ~ s | Tons 
1883...) 69,900) 48,700 14,500; 20,300} 53 75 54 | 180,300 
1882...) 67,900} 42,800! 124,300} 14900) 41 | 70 34 | 151,500 
1881...| 60,600) 47,700) 14,30) 13,600 50 (| 75 42 | 144,500 
1880...) 77,800) 53,700 14,500) 14,500) 59 | S4 53 .| 107,700 
1879...) $0,900} 64,400! 15,500) 13,500! 71 | 101 69 81,300 
1873...) 63,700} 50,800' 14900; 11,750 cS 95 55 } 85,000 
Santos Ceylon 
Java Crop. Rio Crop. Crop. Crop. 
Tons. Tons. Tons. Tons. 
Spa cecitdeate $8,800 265,300... 108,500 12,900 
We ov necncciess 87,000 228,000 90,000 28,200 
BU ai cet ccs anes 32,500 254,400 71,000 22,7 
BO sicncaioees 46,000 172,800 61,500 33,400 
Di ivasvtsseacs 94,000 210,500 70,600 41,200 
ROU o.s dasveedes 59,000 150,000 58,300 ... 31,000 
SORE oiuadiituds, 71,000 159,000 36,7 ; 47,150 


According to the statistics of Messrs Duuring and Co., and 
H. E. Moring and Co., the imports and deliveries of coffee in 
Europe and the United States during the past five years have 
been as foliows :— 


EvRope. : 
1883. 1882. 1881. 1880. 1879. 
Tons. Tons. Tons. Tons. Tons. 
Imports ...... 467,200 ... 394,700 ... 406,400 ... 375,200 ... 371,800 
Deliveries ... 432,600 ... 387,700 ... 369,600 ... 348,800 ... 375,500 
Stocks Dec.31 186,000 ... 151,500 ... 144,500 ... 107,700 ... 81,300 
Unrrep States. 
1883. 1882, 1881. 1880. 1879. 
Tons. Tons. Tons. Tons. Tons. 
Imports ...... 205,400 ... 206,000 ... 193,000 ... 172,000 ... 191,000 
Deliveries ... 215,900 ... 211,000 ... 194,000 ... 174,000 ... 180,000 
Stocks Dec.31 25,5 . 15,000... 17,000... 19,000 .., 21,300 
—Patry and Pasteur, London, 
RICE. 


The proverbial uncertainty characterising the course of the 
rice trade bas been exemplified in a very special manner during 
the season just closed, and, with the exception, perhaps, of the 
“ Famine Year ” of 1874, we have never had to chronicle events 
affording more anxiety or causing more disappointment to im- 
porters generally. 

Accustomed as the trade has been to increasing shipments, 
coupled with declining prices, it was naturally sceptical in regard 
to the reports of a probable short crop, although some m llers, 
and not a few speculators, bought readily at the low quota ons 
which ruled early in the season, thus, as it turned out, ensur ng 
for themselves very profitable results with a minimum amou.t 
of risk. ; 

It was not till the end of February that rumours of a scarcity 
of supplies at the rice ports first began to be circulated, and 
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| telegrams from Burmah were daily being received, advising 


advances in the prices for free on board rice, aud a relative 
falling off in the stocks available for export. In Akyab espe- 
Cially, the deficiency was said to be most marked, and although 
later on this was proved to be totally fallacious, yet at that time 
such a brisk demand for Necrancie spravg up, that the f.o.b. rice 
was quoted at 5s, against 4s 9d per cwt for Rangoon, and cargoes 
were saleable on this side at a reduction of only 3d per cwt com- 
pared with Rangoon. During March the demand for steamers 
and sailers increas-d, several of the former being taken on c.i.f. 
terms for the Mediterranean, while in the latter, speculators 
| were busily employed, turning over small profits, or launching 
| out into new veutures on a higher basis. Meanwhile the aspect 
of affairs at the shipping ports had been going from bad to 
worse, the natives appearing to have the paddy market at their 
| mercy, and being in a position to force those importers who 
| were compelled to load and despatch their steamers by a certain 
| date, to pay whatever prices were asked, drove uprates for f.o. b. 
rice to 6s at Rangoon. Of course, such a quotation was out of 
| all proportion to the value of open charter cargoes on this side, 
and prices here, influenced by the Burmah market, quickly rose 
| to 8s and 8s 3d open charter, a large busiuess being done thereat. 
| Early in April shippers began to fore-ee that, owing to the 
| tactics pursued by the natives, it would be absolutely impossible 
for them to load the whole amount of tonnage previously char- 
tered, and the only course left open to them was to attempt to 
cancel their charters with the least possible loss, or to get their 
| vessels diverted to other channels. The latter alternative was 
| searcely feasible, and even the former was difficult to accomplish, 
as shipowners, perceiving the straits to which impcrters were 
| reduced, exacted the utmost compensation for cancelment, 
several ships being in this mauner directed to Calcutta to take 
up new engayemeuts. Even when they had annulled as much 
| tonnage as was practicable, shippers feared they had oversold, 
and thought it advisable to still further reduce their prospective 
liabilities, by buying back their earlier contracts at current 
rates. There is no doubt, as future events showed, that 
the various reports about the crops so persistently spread, 
were, in accordance with previous experience, much ex- 
aggerated, aud that statistics in no way warranted the 
risé that took place in the value of open charter sailers 
and steamers at the end of April and commencement of May, 
when the highest price of the season was paid, viz., 9s 3d, open 
charter, fora Raugoon sailer. The very next week quotations 
gave way about 6d per cwt, only to be followed later, when at 
the end of June cargoes began to arrive off coast, by a sudden 
and complete collapse. Most of these early sailing vessels, and 
some of the later steamers, were in speculative hands, and 
remembering that no good had been gained in former times by 
storing, but that, on the contrary, further loss had been in- 
curred in rent, charges, and depreciation, some owners deemed 
| it preferable to accept the situation, and sell to the highest 
| bidder. Others, however, more courageous, believing the season 
to be a bright exception to the general rule, ordered on their 
ships to the United Kingdom, or even some foreign port, deter- 
mining to try the storing process once again, rather than take 
whatever millers were disposed to offer. Circumstances proved 
their procedure to be correct, as in the majority of cases they 
were able to get quit of their ventures to much better advan- 
tage than what was offered them when off coast, even to the 
extent of 1s 6d per cwt difference. 

Owing to the heavy arrivals which took place in August, 
amounting to nearly 140,000 tons, values receded, until no more 
than 7s 53d, open charter, for Rangoon, 7s 3d for Bassein, and 
7s for Necrancie were obtainable off coast. Although the 
arrivals during September amounted to about 150,000 tons, the 
market became hardened by the firmness of holders in ordering 
a large number of cargoes to London and Liverpool to be stored. 
Quotations meee rose to 7s 9d, open charter, off coast 
for Rangoon, and 8s 3d, open charter, for more distant ship- 
ments. During October, when it was an ascertained fact that 
the exports from Rangoon would be considerably short, prices 
rapidly advanced to 8s 6d and 8s 9d, open charter, off coast, 
even 93 to 9s 3d, open charter, being paid for late sailings. Few 
transactions, however, took place during the last two months of 
the year, the demand for cleaned having fallen off, and the 
inquiry for rongh was therefore restricted. 

In exact opposition to the previous year, millers who adopted 
the policy of buying in advance at the beginning of the season, 
found themselves, as time went on, much better placed than 
even the most sanguine among them had ever hoped, while 
those who delayed their purchases until the arrival of the 
cargoes off coast, although managing to bring down quotations 
to a very low basis, had still to pay considerably more than 
their neighbours who had anticipated the course of the market. 
Owing to the cheapness of maize as compared with rice, the 
purchases by distillers, principally for France, were on a much 
smaller scale for the Burmah descriptions, but for the Bengal 
kinds were much larger. At the same time, a noticeable feature 
was the very great increase in the importations into the Medi- 
terranean and Southern ports, which amounted to 185,428 tons, 
against 122,667 tons in the previous year. 


——— 
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CLEANED RICE—As compared with 1882, the export 
trade of the United Kingdom shows a decrease of 20,736 tons, 
the quantity shipp-d in 1883 being 189,661 tons, against 210,397 
tons in 1882. This deficiency is parily to be accounted for by 
the increasing shipments of cleaned rice direct from Rangoon 
to various large markets, the Mediterranean, Danube, and 
Black Sea ports having taken cousiderable quantities, in 
addition to those of North and South America. These direct 
shipments amounted to about 38,000 tons, against 22.760 tons 
in 1882, aud 15,600 tons in 1881, added to which about 7,000 
tons of cleaned broken rice, besides large quantities of rice 
meal, have been shipped to London and Liverpool, all of 
which tend to restrict the trade of home mills. Though not 
so extensive as last year, we believe, on the whole, the trade 
has been satisfactory to most millers, as contrary to the 
opinion expressed in our last report, rates have, with siight 
fluctuations, steadilv improved. At the commencement of 
1883, prices were very low, say 8s 6d to 8s 94 per cwt for good 
ordinary shippiug quality Rangoon. The value of similar rice 
to-day is 10s 3d to 10s 6d per cwt, and though the demand at 
present is limited, rates continue firm. Contracts for direct 
shipment of new crop from Rangoon have been made on the 

| basis of 11s and 10s 61 per cwt, cost and freight, for No. 1 
and 2 qualities respectively. 


Tue Srock in Loxpon Consists of— 


| 1883.| 1882.| 1881.| 1880.| 1879. 1878. 


| Tons. | Tons. 
Borigal ':...i6.0..3..10deel 12,341) 14,237 
Madras | 5,894 4,599 18,248) 
Rangoon, Akyab, &. ......| 35,989, 4,120) 16,875) 8,675 6,333) 23,687 
Foreign East India | 625: 2,040) 2,719, 5,814 3,463) 283 

The stock of rice in Liverpool consists of 76,650 tons, against 
110,900 tons (corrected) in 1882, 94,754 tons in 1881, 36,540 
tons in 1880, 39,170 tons, in 1879, 31,460 tons in 1878, including 
cleaned rice. 


Tons. | Tons. Tons, 
9,324, 2,212 988 
4,634 8 363 


Tons. 


14,751) 





COMPARATIVE SHIPMENTS from the DIFFERENT Ports for the Past 
TEN YEARS. 


1882. | 1881. | 1880. 


Tons. | Tons. Tons. 
412,500 | 341,500 340,000 
162,400 | 140,500 130,600 
118,200 | 158,200 73,700 
45,100} 17,600' 50,200 


| 1883. 1879. 


| Tons. 
| 370,200 436,000 | 
| 154,200 161,800 | 
| 165,600| 152,800 
| 42,300 | 30,400 | 


Tons. 


Bassein 
Akyab 
Moulmein 


738,200 657,800 594,500 


Totals 732,300 | 781,000 | 
148,434 
21,430 

2,402 


Calcutta (Bengal) 

Madras 

Saigon 

Bangkok (Siam) * eT se 

Java 3,619 4,187) *6,501 | 4,111 

Japan 14,650' 33,428! 2,200! 4,213 
* Corrected, 


79,032 | 
8,511 
135 | 


51,348 

38,876 | 
3,462 | 
1,820 | 


49,256 
14,500 
15,300 
28,000 

2,301 


31,950 

2.037 
58,974 
72,259 





3 | 
| 1878. | 1877. | 1876. 


| Tons. | Tons. 
| 324,500 | 289,000 


97,300 
69,300 


1875. | 1874, 


Tons. 
274,500 

67,625 
111,250 

16,279 


469,654 


25,418} 50,565 
7,418 | 22,421 
2,660} 20,668 
12,000 | 
9,346, 5,484 
| 21,278 


Tons. Tons. 

284,300 | 334,385 
80,100 | 100,616 | 
73,300; 95,400} 118,674 
32,900| 24,200; 41,450 | 


554,200 | 492,500 484,000 | 595,125 


24,718 | 
200 


Moulmein 
Totals 


13,843 | 


31,068 
12,338 | 
700| 2,928 
‘ 5,925 | 
4,599} 5,148 | 
21,600} 20,084 | 





§ 
Bangkok (Siam) 
Java 





Comparative Imports of Rice into Europe, with Exports, Con- 
SUMPTION, and Stocks, 1880-3. 


1883. 1882, 
Tons. Tons. 


1881. 

Tons. Tons. 
... 407,877 ... 364,522 
. 135,568 ... 87,046 
... 68,700 .... 54,779 
... 189,000 ... 159,300 

48,667 ... 61,464 


727,111 


1880. 
Imports— 
Great Britain 


55,715 ... 


. 720,619 .., 849,812 ... 
Exports and Consumption— 
Great Britain 356,917 ... 370,673 ... 317,348 ... 350,721 
7 .. 88,119 ... 136,064 ... 88,837 
.. 46,445 ... 68,700 ... 54,770 
... 173,672 ... 134,000 ... 139,300 
.. 63,688 ... 49,380 ... 52,292 


... 742,597 ... 705,492 











+ 


¢—— ona 
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1883. 1882. 1881. 1880. 
, Tons. Tors Tons. Tons. 
Stocks— 
Great Britain ......... 132,952 ... 135,971 ... 148,783 ... 64,987 
Holland*............... ni ; 649 ... 152>... 648 
Belgium®............... 3,060 ... ae 2 ies CR 
BUM  Scuicvovansexes's 6,405t.,. 88,000 ... 103,800 ... 60,000 
Hamburg............... 10,306 ... 20,609 ... 24,637 ... 25,350 
OME cesses 152,723 .,. 245,229 ... 276,372 ... 150,985 


* In first hands, + Excluding meal. 
— Fraser and Co., London. 


SUGAR. 


If it is possible to have too much of a good thing, the remark 
certainly applies to the condition of this important market during 
the greater part of the year 1885, and more particularly during its 
closing months, which we fear will be long remem*ered by the 
trade as exceptionally unsatisfactory. The moderate level which 
prices had reached at the close of 1882 has been left far behind, 
and the present low range of values is altogether unprecedented 
in the history of the trade. In stating that this result is entirely 
due to the rapid extension of the beet cultivation in Europe we are 
only repeating a well-known fact, but it may prove, nevertheless, 
interesting to review some of the more salient features of the 
past year which may bear upon the future of the market. The 
imports of cane sugar, colonial and foreign, show a decrease of 
126,400 tons, against an increase of beet and refined (partly beet 
crystals) of 179,800 tons, making a net increase of all kinds of 
53,400 tons. This increase has not, however, taken place gradually 
throughout the year, the imports to the end of September showing 
an actual falling off, viz., 12,500 tons, whilst during the last three 
months they reached 354,000 tons, against 288,000 tons in Oct.- 
Dec., 1882, an increase of 66,000 tons, of which 27,500 were cine 
sugar. The increased import of beet during the past three months 
being only 36,000 tons, out of a total increase for the past year 
of 154,000 tons, it follows that the 118,000 tons beet which 
reached us from January to September in excess over the same 
months of the preceding year were the surplus production of the 
beet season 1882-3. As the present season’s production is esti- 
mated to be larger than the previous one, the question naturally 
arises how much surplus will be left for the United Kingdom until 
September, 1884. It is universally admitted that the manufacture 
has been unusually rapid, and is likely to be terminated at an 
earlier period ; also, that the United States have already taken 
some 40,000 tons out of this season’s production ; and, finally, that 
the greatest increase is made in Germany, where the facilities for 
storing are evidently not sufficient to induce the fabricants to hold 
back their supplies. ‘Taking the surplus production of France and 
Belgium to be counterbalanced by the falling off in Austria, we 
can only come to the conclusion that when the pressure to export 
comes to an end there will not be such a material surplus as to 
justify the present price of 17s 9d for 88 per cent. beet. We are 
compelled to notice by the way that Mr Licht’s latest revision is 
certainly startling. After stating the production in Germany of 
the season 1882-3 as finally settled at 798,900 tons, and the total 
for Europe at 2,062,000 tons, Mr Licht’ suddenly discovers that 
Germany has really produced 850,000 tons, making his revised 
total for the previous campaign 2,114,000 tons. Beginning with 
a first estimate for 1883-4 of 1,975,000 tons, we have now already 
reached 2,135,000 tons, and people naturally are inclined to ask 
how much more will have to be added. c : 

In the face of these enormous figures the increase or decrease in 
the large cane-producing countries, such as Cuba, Java, the West 
Indies, and the Brazils, becomes a matter of secondary importance, 
One thing appears certain, namely, that whatever may be taking 
place in the other countries of Europe, the production of Ger- 
many has not yet reached its maximum. Numerous new factories 
are being erected, and as long as the present legislation isin force, 
it will pay the German farmer to turn his cornfields into beet.— 
Patry and Pastewr, London. 


As to the course of prices, the Pubic Ledger reports as fol- 
lows :—The depression existing at the close of 1882, arising 
from heavy surplus stocks and large arrivals, was not only pro- 
longed during the early part of 1883, but became more pro- 
nounced upon the unexpected increase of 130,000 tons in the 
estimated crop of beet in 1882-3. Prices, after slight fluctua- 
tions, declined 64 to 9d from the low point reached at the end 
of December, beet 88 per cent. selling at 19s, f.o.b. As, 
however, supplies of cane soon after fell considerably below 
those of the preceding year, and a still further decrease was 
anticipated, the demand underwent a general expansion, 
extensive speculative operations took place, and the market 
exhibited considerable activity. A strong upward turn was 
given to prices, resulting in a total advance from the previous 
lowest point of 2s 104d for beet and 2s to 3s for refining cane | 
sorts, the former advancing to 21s 10$d, f.o.b. Expectations 
were not fulfilled by subsequent events ; the decrease in the 
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| receipts of cane was counterbalanced by the increase in beet 
| and the market presented a dull appearance during a long 
, lnterval. From early in April to the first week in September 
| the predominant dulness was broken by only short periods of 
firmness, and with few fluctuations, prices showed a downward 
| tendency, resulting in a total decline of Is 94. During the 
| remainder of the year the influence of the new crop of beet 
| Was felt with rapidly increasing force. Early surmises of a 
lighter out-turn led to a slight advance in September, business 
being effected for October-December delivery at 20s 64d, f.o.b, 
but views regarding the future underwent a total change when 
the pressure to sell beet soon after commenced, leading to ex- 


pectations that the crop would equal, if not exceed, the pre- 
ceding. The anxiety to sell beet was prolonged throughout 
the last three months of the year, which, together with beavy 
arrivals, created a general want of confidence, and an extremely 
depressed feeling prevailed in all branches of the trade, 
Prices declined with little interruption, until at the close a 
lower point was reached than ever before known, G+rman 
beet, basis 88 per cent., selling at 18s, f.o.b., showing a decline 
of 2s 6d from the September price, and 1s 74d from the open- 
ing quotation in January. During this period cane descriptions, 
particularly medium to good refining kinds, fell into an 
exceptionally neglected state, amounting to almost complete 
stagnation, and quotations sustained a similar reduction. The 
position of brown Eastern kinds contrasted favourably with the 
previous year, for with lighter supplies and improved deliveries, 
prices maintained a higher range throughout, retaining a slight 
advantage to the close, thus forming an exception to the general 
course of prices. The total range between extremes amounted 
to 3s 104d for beet, 3s 6d to 4s for medium to geod cane descrip- 
tions, 1s for low brown, and 3s 9d to 5s for refined. Closing 
prices of beet and refining cane showed a dec'ine of 1s 6d to 
2s for the year, whilst refined closed 3s to 4s lower. 
_ A tabulated statement is annexed exhibiting the movements 
in the value of some of the leading descriptions during 1883, 
compared with that at the close of the five preceding years :— 


Highest 
of the Dec. 31, Dec. 31, Dec., Dee. Dee., 
Year. Dec.31. 1882. 1881. 18-0. 1879. 1878. 
Good brown W.T. ......... 21/0... 17/0 ... 18/0 ... 13/0... 21/0 ... 23/6 ... 186 
Cane jaggery ............... 18/9 ... 12/9 ... 12/3 ... 21/0 15/0 ... 18/6 ... 14/46 
Unclayed Taal spot ...... 13/0 3... 1... NY ... 15/3... 15/0... 18/8 ... 18/0 
Grainy Java afloat......... je ... BB... 24/3 ... BS ... Wis... DBP .. BE 
Good grainy Demerara... 29/0... 25/9 ... 25/0 ... 28/0... 28/0 ... 32/6 ... 28/0 
*German beet 88% ......... 21/104 ... 18/0 ... 19/7} ... 21/10} ... 22/6.... 24/9 ... 19/9 
*Say’s Paris loaves......... 27/3  ... 24/0... 27/3 ... 29/0... 30/9 ... 31/6 ... 26/8 
Tate’s cubes.......... 32/6 27/6 81/0 ... 32/6 . 33/9 35/0 ... 31/0 


* Free on board quotations, all others being landed terms. 

The following statement gives the highest and lowest prices of 
Tate’s cubes and Le Baudy Paris loaves, together with the price 
at the end of December for each of the last five years :— 
——Le Baudy Loaves—, 
f.o.b. Paris. 
Lowest. Highest. Closing. 


-——Tate’s Cubes.—— 
Lowest. Highest. Closing. 


Year. s d s d sd s d s d s a 
M sctachs cues it pelle  F epeng, 2 pelle 246. ... 21 So os ee 
WE oo cictcces (i Lae 2 RRS 76.323 ...fa8 
We. SO a. BR Orc Sr OG vcccece 900... 06... Bd 
RO aii ek a6 ... BO. WS... 980... 310... 300 
BOG. b2thcstened 0 ... BOus eM S$ Ax 243 ...336 ... BE 


Summary of Imports, Detivertes, and Stocks of Raw and 
REFINED SuGar in the United Kingdom during the last Nine 
Years. The figures for Home Consumption and Stocks are only 






































estimated. PART SY 
j 
| | Exported. |_| 
Senin’ (Home Con-| — | Stocks 
into United) sumption. een | Paw and| 28 Dee. 
anon | Raw and | cluded in | Foreign | Raw and 
we Home Con- | Refined. 
Refined. | Refined Refined. 
* | sumption. 
| 
Tons. | Tons. | Tons. Tons. Tons. 
1883...... 1,182,100 | 1,118,000 57,800 | 42,500 265,000 
1882...... | 1,128,700 | 1,045,000 52,400 20,000 253,000 
1881......| 1,072,600 | 1,030,000 45,400 | 21,500 | 190,000 
1880...... | 1,001,300 990,000 48,200 | 21,900 160,000 
1879...... 1,037,000 | 960,000 44,800 27,500 175,000 
1878 eens 910,000 | 950,000 52,100 21,600 125,000 
Wer hiss 1,003,000 | 900,000 55,900 32,500 190,000 
1876 pexnes 918,500 | 925,000 59,400 49,500 112,600 
56756...... 953,800 | 928,000 48,600 =! 37,500 _' 165,000 — 
Beet Crops.—(According to Mr F. 0. Licht.) 
Estimate. — uetion.--————~ 
1883-4. 1882-3. 1881-2, 1880-1. 
Tons. Tons. Tons. Tons. 
German Empire ...... 925,000 ... 850,000 ... 605,775 ... 569,223 
Wa ere sce os 425,000 ... 423,194 ... 393,269 ... 333,614 
Austro-Hungary...... 415,000 ... 473,002 ... 411,015 ... 498,082 
Russia and Poland... 250,000 ... 250,000 ... 270,000... 250,000 
Belgie si0vi snc. <0 85,000 .. 82,723 ... 73,136... . 68,62 
Holland, &c............ 35,000 :.. 35,000... 30,000... 30,,0 
2,135,000 ... 2,113,919 ... 1,783,195 ... 1,749,545 
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Cane Crop EstTIMATES. 
1883-4. 1882-3. 
Tons. 


1881-2. 
Tons. 
269,000 


116,000 
33,000 
130,000 


Mauritius 
Beunion 

Pernam and Bahia 
Manilla 210.000 

Louisiana 112,000 ] 35,000 

Home Conscmption.—(According to Messrs W. ¢ onnal and Co.) 





ums | meh | ¢ ie 
Tons. Tons. 

Deliveries of raw sugar —_ | 

London, Liverpool, Bristol, anc | Bs 

| ee | $69,623 | 872,99 
Probable deliveries from Plymouth 
and other refining ports | 50,000 | 50,000 40,000 
Probable consumption of f | ss0.si0 | 134.860 

3 ———1, 047,568 


oe 1,162,046, — —1,047,892 


Less raw sugar exported and sent) 
coastwise from ndon, not dis- 
tinguised from home consump-| 
tien in London returns, esti- 
mated at | 40,000 
Less refined manufactured from) 
above raw sugar, and exported) 
to other countries \ 


Ce 


Tone. 


} 
; 
" 


| 15,000 25,000 


ae 

| 53,453 | 45,751 

- 96,80 63,453, 70,751 
| 


1,065,152 979,439) 


Consumption of United estos § 


975,817 


TEA. 


The past year has again been disappointing. Prices in China 
were aaeaiin. and might have been cheaper had the desire to 
purchase not been so strong. The strength of the desire to 
purchase in China, however, was thrown into the shade when 
compared with the anxiety of importers on this side to get rid 
of tbeir property on arrival. Shortly after the receipt of the 
new season's teas, the quantity thrown on the market was ex- 
cessive : public sales “ without reserve” were held every day, 
Saturdays included, catalogues advertising the sales being cir- 
culated two or three days before the steamers carrying the teas 
were reported. No market could stand such pressure ; prices 
were very irregular, and in many instances the result was most 
wnsatisfactory to the importers. The market opened on Tues- 
day, January 2, when public sales of both Indian and China 
teas were held. Prices were steady, but large quantities were 
forced for sale. In February there was a partial demand for 
black-leaf congous from 9d to 1s 3d per lb. Green teas were 
lower than ever known in the trade, young hysons, worth 8d per 
Ib, selling for 33d, and twankays as low as 24d. In March and 
April the market was unchanged, common red-leaf congous 
being still quoted 44d to 5d per lb, and shantams 44d to 4}d. 
A little speculative feeling showed itself towards the end of the 
latter month. On May 17, telegrams arrived announcing the 
opening of the new season at Hankow on the 14th, and on the 
night of the 22nd the first steamer passed Woosung. The 
market was inactive until June 22, when the Stirling Castle, 
from Hankow, arrived with the first new season's black-leaf 
teas. She wentinto dock at 2 p.m., and 3,000 to 4,000 packages 
of her cargo were sold the same evening at 1s to 1s 9d per lb. 
The Foochow market was opened on the 12th, a fortnight 
later than the previous season. The Gleneagles arrived on the 
26th July. Her cargo met with a good reception, prices rang- 
ing from 94d to 1s 3d per lb for the Kaisows, and as high as 
2s 4d for the finest Paklums. It was remarked that the import 
of fine teas had again considerably fallen off. Indian teas 
commanded full prices, and Ceylon teas continued in much 
favour with the trade. In August the arrivals were heavy, 
and an excessive quantity of tea was thrown on the market. 
The trade was very bad, new season’s red-leaf congous selling 
as low as 6}d per lb. In September the market was firm, and 
prices rather higher. In October it became stagnant, and 
it was almost impossible to sell by private contract. In Novem- 
ber it became a little steadier, and a better feeling showed 
itself in December. The arrivals were heavy, but importers 
did not press sales. The statistical position was stronger than 
generally supposed, and the accounts from China pointed to a 
scarcity in the future. The aggressive action of the French 
in Tonkin also created an uneasy feeling. The year closed 
with a quiet market, prices being very firm. 

The following table gives the shipments to this country 
from China, Nie) “oe India for the last six seasons :— 


xport 
from China rt from 
and Japan te dia to 
Great Britain. Great Britain. 
Lbs Lbs. 


57,000,000 


Total Supply 
from 

all Quarters. 
Lbs. 


207,006,000 
214,000,000 
221,000,000 


197,700,000 
1878-9 


1877-8 oN a5: 
The deliveries for home consumption for the year were 
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170,813,000 Ibs,as compared with 165,080,000 Ibs in 1882, and 
160,226,000 Ibs in 1881. The exports amounted to 42,076,000 
Ibs, as against 38,290,000 Ibs in 1882, and 39,390,000 lbs in 1881. 
Imports, DELIveRtrEs, and Stocks of Tea for the United Kingdom, 


with Averace Montuty Detivery and AVERAGE Price of 
“Sounp Common Conaov.” 


Importsfor year ...Ibs|222,006,000/211,080 000/212,463,000/208,404,000 


Deliveries— 
Home consumption..|/170,813,000 165,080,000 169,226,000 158,570,000 
Export 42,076,000} 38,290,000; 39,390,000) 42,499,000 


212,889,000) 203,370,000|199,616,000}201,069,000 


...|125,039,000} 117,850,000 1 11,764,000) 103,718,000 


Stock on 3lst Dec. 


Avge.monthlydelivery; 18,017,000) 16,947,006 16,635,000 16,755,000 


Avge. price—In bond 43d 43d 6jd 83d 


6d 6d 6d 


INDIAN TEA.—A review of the statistical position of the 
Indian tea market-during 1883 is of more than historical interest; 
and has a practical bearing on the prospects of 1884. The year 1883 
opened with prices at a very low level, but by about April there 
was a sharp rise of some 25 per cent. in the quotations of Pekoes 
and Souchongs, owing to news of drought in the tea districts, and 
fears lest the season should be late and the crop prospects damaged. 
The beneficial rains and better reportsof the state of the gardens 
led to a reaction of rather more than half the advance. The market, 
though it has since been steady, has been depressed, despite 
the very heavy deliveries (an increase of 17 per cent. over 1882) 
and the anticipations that a Franco-Chinese war may cause an 
exceptionally heavy demand for Indian tea. The reason for the 
depression is the remarkably large arrivals of teas very early in 
the season 1883-4, Low prices early in the first quarter of 1883 
stimulated clearances, so that the average monthly consumption of 
the March quarter was 5,125,000 Ibs, against 3,670,0001bs in the 
corresponding three months of 1882. The second and third quar- 
ters’ consumption was checked by the higher range of prices 
throughout April and May, though the deliveries of both quarters 
exceeded those of the same periods of 1882. The average of the 
monthly deliveries of the Christmas quarter of 1883 have been 
unprecedentedly large, viz., 5,379,000 lbs, against 4,921,000 Ibs 
and 4,094,000 lbs in the corresponding quarters of 1882 and 1881 
respectively. The results of last quarter plainly show how low 
values are being taken advantage of by dealers. 


AVERAGE MONTHLY HoME ConsuMPTION of CHINA and INDIAN 
TEA for each of the years named. 
Total. ——China—— —Indian.— 
Lbs. Lbs. % Lbs. % 
1883 ..... 14,234,000 ... 9,309,000 ... 66... 4,925,000 ... 33 
1877 «es... 12,606,000 a 10,285,000 81 ... 2,321,000 ... 19 


IIL—WINE TRADE. 


Business during the past year has been small, steady, and, 
generally speaking, sound. Large quantities of wines have been 
brought to auction, and have realised the fair commercial value 
of stock that is sold “ with all faults” ; late account sales, how- 
ever, cannot have been very profitable to the shippers. At 
present the prospects of business during this year are not very 
bright. There is no springing up of extra demand, dealers buy 
cautiously from hand to mouth, and seem inclined to continue 
this system, instead of being tempted into large operations. The 
fair yield in the Medoc may help our claret trade. Ports we 
think will continue to advance in general estimation. As re- 
gards sherry, we believe a reduction of duty alone can save it. 
The latest proposal is 1s up to 30 per cent. of alcoholic strength, 
but in the face of the persistent worry and uncertainty to which 
our trade has been subjected for many years past criticism is 
useless, although the general feeling is that any settlement of 
this vexed duty question would be welcome, as long as it is 
final and encourages importations of good matured wines at low 
duties. We believe this would aid the cause of temperance, and 
largely increase the revenue of the Imperial Exchequer. 

Meanwhile, we can only hope that a real revival of prosperity 
—agricultural, manufacturing, and commercial—may infuse 
some life into the present listless state of affairs, Bad times 
during the two past years have told upon our consumption of 
wine, which is now upwards of three millions of gallons (equal 
to, roughly, 30,000 pipes) less than it was in 1873, ten years ago ; 
but we think we should regain all this under a proper adjust- 


ment of duties and general commercial improvement.— 
Matthew Clark and Sal ‘ r 


eaeting the sherry vintage, Messrs F. W. Cosens and Co. 
write .— 


The sherry vintage of the past year promises to be generally 
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satisfactory, and the yield proves, over the area now under cul- 
tivation, fully an average one. 

-. The large demand for the lower descriptions of white wine 
shipped as sherry to other countries-than Great Britain has not 
as yet affected the value of the better qualities, nor checked 
their steady shipment at reasonable rates. 

‘The careful attention given to quality at Jerez and Puerto 
will, it is reasonable to hope, gradually reinstate good sherry 
in public favour ; there was a marked tendency in that direction 
until the premature disclosure of preliminary negotiations 
between Great Britain and Spain, for the basis of a commercial 
treaty naturally checked demand. 

Happily, the demand for the commoner descriptions of so- 
called sherry has declined in England, while the better sorts 
upon which the reputation af this economical wine has been 
created, are now shipped with more age and quality than 
fo:merly. 


IV—RAW MATERIALS. 


CHEMICALS. 


ALKALI.—The year 1883 has seen another of those remark- 
able changes in the alkali trade, which recur at intervals of 
greater or less regularity. In my last annual cireular it was 
pointed out that the position was somewhat strained, and that 
the indications were in favour of a reaction after the long and 
severe prostration. During the first half of the year the 
improvement was only partial and intermittent. In spite of 
previous experience and other cogent arguments, the principle 
of the survival of the fittest, i.¢., the strongest—was adhered to 
for some time, till at last the larger manufacturers, notwith- 
standing that many of the weaker had gone to the wall, found 
the shoe beginning to pinch themselves. They then began to 
doubt the wisdom of over-production. Dogmatic Free-trade 
principles gave way before the necessity for self-protection. 
Combinations were formed fcr curtailment of output, which 
have led to very marked advances in price during the last few 
months. The market closes strong, and probably even a 
higher range of values may follow, with the inevitable fluctua- 
tions incidental to excited and speculative conditions. Of 
course there is always the risk of the proverbial “ unexpected ” 
happening. Trade in general is neither good nor remunerative, 
and consumers will do all in their power to economise. Science 
also is busily at work to render practical new and cheaper 
methods of production, but the results of these experiments 
cannot be immediate. Supply has been reduced more or less 
to the level of demand, and the improved state of things is 
likely to continue, so long as the makers hold together, and 
work loyally under the new regulations. These may be opposed 
to the economic principles of trade advocated by most of them, 
but self-interest is a powerful factor in commercial affairs. On 
the whole, therefore, the outlook is favourable to the present 
prosperity of the alkali trade being upheld, even if it does rest 
on a somewhat artificial, though reasonable, basis. The original 
intention was only to reduce the make of bleaching powder, so 
as to enable the Leblanc makers of soda to compete with the 
production by the Solvay or ammonia process, but the quantity 
of salt decomposed being also less, the whole series of alkali 
products has become affected in consequence. Stocks are very 
light.—D. B. McCulloch, Liverpool. 


COTTON TRADE. 


Alvhough during the past year a larger business was done 
than in any previous year, the result was very far from being 
satisfactory. Spinners did fairly well in the first few months, 
but as the year advanced their profits gradually diminished, 
until in some instances they altogether disappeared. Manu- 
facturers have done badly throughout, and towards the close the 
situation became so unbearable, that many looms were stopped, 
say some 50,000 to 60,000, out of a total of 550,000 in the 
United Kingdom. The opening and closing prices of middling 
Upland, 32’s cop twist, and 8} lb shirtings were as follow :— 

—8t Ib Shirtings. 


Middling -—32’s Cop Twist. , Average 
Upland. Range. Average. Range. per lb. 
d dd d ¢@. « @ d 
Jan1l... 5% .. SZ#to9s 8% ... 5 10hto8 14... 10% 
Dec.31... 5g ... S£to8g 8% .. 5 74to7 6 ... 8 


We see here that while cotton has advanced 4d per Ib, yarn has 
declined 4d and shirtings #4d per lb. The recret of this un- 
satisfactory exhibit is that producers have kept the markets of 
the world in a chronic state of over supply. Prices are so low, it 
was said, that a further depreciation was unlikely to occur, 
while a revived and increased demand was sooner or later certain 
to come. But the markets were already so well stocked, that 
the production could only be sold by being forced off at low, 
and mostly unremunerative, prices. There were always more 
sellers than buyers, and the latter had, therefore, the greater 
vaice in the fixing of prices. zs 

In reference to the exceptionally unsatisfactory condition of 
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the manufacturing section of the industry, it is a matter of 
common observation that this department of the trade is the 
first to feel the approach of a period of depression ; in fact, 
even when there is a large and apparently remunerative busi- 
ness golug on, and when the spinning mills are declaring good 
dividends, manufacturers frequently complain that their special 
section is doing very badly. For the past two years, for in- 
stance, the market reports have been continually telling us that 
though the position of spinners was fairly satisfactory, that of 
manufacturers was not only the reverse of this, but was going 
from bad to worse. The explanation is very simple. In the 
first place, it costs considerably less to put up an increased 
number of looms than it does to bring into operation an 
equivalent number of spindles, while it also requires a much 
smaller amount of floating capital to work a weaving shed than 
it does to conduct a spinning mill of corresponding dimensions. 
Moreover, weaving can be profitably conducted on a much 
smaller scale than is possible in the case of spinning. An 
operative weaver who has saved a few pounds can hire both 
looms and power, and with the assistance of a Manchester 
cloth agent, can commence business on a very small capital. 
If times are good he makes money, and invests it in the hire 
or purchase of more looms ; if business becomes bad he fails, pays 
a dividend, and goes on again ; or his looms, after standing idle 
for awhile, pass into the hands of another weaver. To put up 
a spinning mill, however, requires a large capital, both fixed 
and floating ; and it is not possible for a small spinner to com- 
mence business with hired spindles, in imitation of the small 
weaver, who, by renting a few looms, becomes a full-blown 
manufacturer. It is easy to understand, therefore, how, when 
the margin of profit is satisfactory, an increased number of 
looms caa be brought into operation more quickly than can an 
increased number of spindles ; it is equally easy to grasp the 
reason why competition amongst manufacturers is much keener 
than it is amongst spinners, and why spiunerscan retain a margin 
of profit for some time after that of the manufacturer has 
vanished. 

But the principal reason why the manufacturer is frequently 
at a disadvantage compared with the spinner is the fact that 
the latter has several markets in which he can se!l his yarn, 
while the former has practically only one in which to sell his 
cloth. The spinner disposes of the bulk of his yarn to the 
home manufacturer of calico, but he also sells a not inconsider- 
able quantity to the Yorkshire and other manufacturers of 
mixed fabrics, and to thread makers, while he disposes of a still 
greater quantity for export to continental, East Indian, and 
other markets. As it only rarely happens that the whole of 
his customers simultaneously slacken their operations, he is less 
frequently under the necessity of forcing sales than is the case 
with the manufacturer. The result is that the weaver has 
often to sell his cloth in a weak market and buy his yarn in a 
firm one. So long as the manufacturer keeps his looms geing 
he must have yarn, no matter what the price ; but in dull times, 
when demand is small and stock large, he must, if he wishes to 
sell, take the best price the buyer of calico can be persuaded to 
give. Eventually he may be compelled to stop his looms. 
Thereupon will follow a diminished demand for yarn, which, if 
it continues long enough, will cause spinners first to reduce 
their prices, and then to curtail their production. Simultaneous 
“short time ” amongst both spindles and looms will lead to a 
reduction of surplus stocks, and by-and-by bring about a 
revived demand, first for goods and then for yarn. During the 
first portion of the revival manufacturers will do better than 
spinners, but when the whole of the looms have got to work 
the spioners will once more be able to make their own terms as 
to price. 

Course of Prices.—The year opened with a singular unanimity 
amongst all classes of operators as to the probable future course 
of prices. The heavy receipts at the American ports had led 
to the general abandonment of all crop estimates below seven 
millions or thereabouts, and to the acceptance of a decline to 
54d as the inevitable result of so large a supply of the raw 
material. January commenced with middling Upland at 5jd on 
the spot, 53d for back dates, and 63,4 for August-September 
delivery, and prices gradually declined until spots were quoted 
at 5;%d, back dates at 53d, and August-September delivery at 
57d. As these were the lowest prices anticipated by the most 
confident “bears,” their realisation naturally led to an 
improved inquiry, and for about three weeks a good business 
was done at gradually hardening rates, ending in an advance of 
1d for spots and ,;d for futures. But as Manchester did not 
second the movement here, the improvement was only tempo- 
rary. The market, however, died hard, and it was not until 
April 5 that prices fell back to the low level touched on Jan. 20. 
The universal belief that cotton at 54d was safe, however, again 
brought in buyers, the unsatisfactory condition of things in 
Manchester notwithstanding; and between the 5th April and 
the 16th May there was an advance of 2d per Ib, middling touch- 
ing 5}$d on the spot, and 644d for August-September deliveries. 
From the middle of May until the third week in July the 
sales were of the merest retail dimensions, while the imports 
were sufficient to keep the stock in the neighbourhood of a 
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million bales. About this time, too, brilliant accounts were 
being received about the outlook for the new crop, and simul- 
taneously an uneasy feeling began to pervade the market about 
possible difficulties in connection with the liquidation of August 
deliveries. The result was a wave of weakness which semi- 
demoralised the speculative department, gave rise to expecta- 
tions of 5}d if not 5d per lb. The upshot was that on the 
19th July middling tovched 53d on the spot, 5isd for back 
dates, and 53d for August deliveries. These prices attracted 
the attention of a few courageous speculators, who thought that 
to buy-eotton at 534 could not do much harm to the purchaser. 
Their example was promptly followed by many others in the 
market, and from the middle of July to the middle of Septem- 
ber, the market, with slight temporary interruptions, constantly 
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vained strength, ending in a large business, and an advance of 

hd per lb. After so important a rise a pause was only natural, 

expecially as the Franco-Chinese affairs began to take a warlike 

‘urn. September, therefore, closed quietly at a decline of 4d 

from the best rates of the month. 

During the upward movement of prices all apprehension of 
possible financial troubles amongst the “bulls” ceased; the 
anxieties of the market were, in fact, directed towards an 
entirely opposite quarter. Already the question was on every- 
body’s lips, “ Will ‘he’ be able to pull through?” There was 

| some difference of opinion on the point, but the majority of 
1 the leading operators feared the worst, and, in anticipation of a 
| stopendous disaster, began to put their houses in order, by 
covering their outstanding contracts with the giant speculator. 
It was this covering business, indeed, that started and largely 
sustained the 4d per lb advance. The fact that September 
passed by without the occurrence of any trouble was a source of 
temporary relief to the nerves of the market ; but the opening 
days of October brought renewed and intensified uneasiness. 
The circulation of small crop estimates frightened spinners, 
who, in spite of the bad state of trade in Manchester, rushed 
down to the cotton market, and in the fortnight ended the 11th 
of October pushed the sales up to an average of 88,000 bales 
per week, the natural consequence being a rise of 2d per lb, 
| spot being pushed to 64d, and December-January deliveries to 
6;4d. There was a reaction of ;5;d during the subsequent 
week, owing to the retirement of spinners. But the movement 
made the occurrence of the for some time apprehended great 
disaster only a question of a few days. It was well known 
| that Mr Ranger had covered the whole of his October contracts, 
but the question was whether he would be able to find sufficient 
money to pay the differences which would become due at the 
end of the month. For a time there was a disposition to take 
a hopeful view of the matter, but day by day these hopes 
became fainter and fainter, and when the crash came, as it did 
on the 30th of the month, it came on a market already prepared 
fer the worst, except that the liabilities disclosed were much 
heavier than had been calculated upon. As it was understood 
that there still existed a very large “ short” interest in connec- 
tion with Mr Ranger's operations, the first effect of the failure 
was an advance of »;d; but as the excitement subsided the 
prices also gave way, and Octobers went out at 5}5d against 6d 
for spots. 

During the first fourteen days of November prices receded 4d 
per lb. On the 15th there was a distinct change of feeling. 
Large trade buying frightened the November “ shorts,” and 
enabled the “bulls” to establish a mild form of squeeze, 
November being pushed 4d over spots. The upshot was a rise 
of 4d in spots and .§;d for distant futures. During December 
the market was uninterruptedly quiet, and the final prices were 
#;d below the opening rates of the month. 


The average prices of the leading qualities compare as 
follows :— 
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1883 1882. 1881. 1880. 1879. 1878. 

d d ad d d d 
Uplandsmiddling 5% .. 68 ... 6%... 64... 6:4; 63 
Pernam, fair ...... Se Te CA Be OAR er 
Egyptian, fair i Tey a. SB on OY Fb i 72 3. U8 
Dhollera, fair...... Be hs By sie Abi Sh: 4.58 *) nw OR 


The opening, lowest, highest, closing, and average prices of 
middling Upland, 32's cop twist, and 8} Ib shirtings silenats as 
follows for three years :— 


Mid. Uplands...» -32’s Cop Twist.- -8} lb Shirtings.- 
1883. 1882. 1881. 1883. 1882. 1881, fas 1882. ossh 
Rs d d da d d da sd sd sd 
Opening ssividihions st its ef ce t oe 8B... OF... OB. 7 oe 7 6}... 7 Sh 
oo Sesnnudevecne OP on Oc uce 5 . 8%... 8 coe OF ore Ons, 7 OF... 70 
Highest... Oh wT Tie oe BH OF MO 7 Ob TE 7 8 
Closing wisifon ous en ef “iy oy OF Bie. BH. OR ne 6 ce OO Le? 
erage ........ 6 oe Oty ue Shon Oh on Oe OT 7 78 


The quotations for 32's twist and 83 lb shirtin i 
case the averages of highest and ne quotations gives by 
various firms. Thusthe opening quotations for 39's in 1883 
was 83d to 94d, or an average of 813d, and that of 8} lb shirt- 
ings 5s 10}d to 8s 1d, or an average of 7s O#d. 

Imports, Deliveries, de. for Great Britain.— ain 
Altbough the last American crop exceeded the poonoatbane 
over one and a-half million bales, the import into Great Britain 
in 1883 was 155,760 bales larger than in 1882. This is in a great 
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measure due to the fact that a larger quantity than usual of the 
last crop was received before the close of 1882, the import in 
the last three months of that year being 862,050 bales, against 
only 705 260 in 1883. From Egypt there came an increase of 
37,450 bales, of which 28,210 came in the last three months of 
the year. The Brazils figure for a decrease of 19,860 bales ; 
and there is a reduction of 9,700 bales in the arrivals from 
Peru, West Indies, &c. The large speculative business done in 
Surats in 1882 attracted superabundant supplies to Liverpool 
in that year at the expense of the Continent, to which a large 
part of the excess eventually found its way. In 1883 the trade 
tell back to its normal channels, and the import of East Indian 
cotton accordingly showed a decrease of 363,760 bales, compared 
with 1882, against an increase of 514,510 bales in the latter 
year over 1881. 


Export.—As continental merchants and spinners have im- 
ported very largely direct from the countries of growth, their 
takings from Great Britain show a decrease of 63,690 bales— 
namely, 46,730 American, 9,150 Brazilian, 4,390 Egyptian, 1,340 
West Indian, and 3,080 East Indian. 


Stocks in the Ports.—The stocks in Liverpool and London at 
the end of 1883 were 45,710 bales smaller than at the close of 
1882. There was an excess of 22,300 American, 31,760 Bra- 
zilian, and 26,250 Egyptian ; but a deficit of 1,020 West Indian, 
&c., and 125,000 East Indian. 


Stocks heid by Spinners.—The stocks held at the mills we 
estimate as follow, compared with 1882; 1881, 1880, and 
1879 :— 


American. Brazil. Egyptian, W.India, E. India. Total. 


Bales. Bales. Bales. Bales. Bales, Bales, 
1883 ........... 105,000 ... 10,000 ... 30,000 ... 2,000 ... 10,000 ... 187,000 
1882 ........ 1290000 ... 5,000 ... 10,000 ... 2000 ... 15,000 ... 152,000 
1881 ....ccc... 176000 :.. 2,000 ... 26,000 ... 2,000 .... 6000. ...., 210,000 
1880 130,000 ... 3,000 ... 80,000 ... 2,000 ... 6,000 ... 170,000 
1879 80,000 ... 2,000 ... 35,000 ,,, 2,000 ... 6,000 125,000 





The average weight of the bales imported was about 432 Ibs, 
as agains! 418 lbs in 1882, 434 lbs in 1881, and 436 Ibs in 1880. 
The average of each growth compares as follows :— 


West 

United India, East All 

States. Brazil. Egypt. &e. Indies. Kinds 
Ibs Ibs Ibs lbs lbs Ibs 
1883 ...... 454... 170°... G56 ... ‘171... 882. 482 
1882 | ....... Fae! BIZ? ae} OBB He FO ae FFB OMB 
ROGGE fsi5.. 453): 03. (380e0n4 Obl... OTD % 123A a oh 
IORO ccc 454 190 ... 622 ... 152... 363... 436 


The average weight of cotton exported was 395 Ibs, against 
387 Ibs in 1882, 400 lbs in 1881, and 378 Ibs in 1880; and of 
cotton consumed 435 lbs, against 429 lbs in 1882, 443 lbs in 1881, 
and 444 lbs in 1880. 


Home Consumption.—The deliveries to home consumers were 
3,474,150 bales, or 124,010 bales more than in 1882. The 
actual consumption was 3,469,150 bales, or 61,010 more than in 
ae there being an increase of 5,000 bales in the stocks at the 
mills. 

Weight of Imports, Deliverics, dc.—The following is an 
account of the weight of each description of cotton im ported, 
exported, and consumed in 1883, and the quantities left in the 
ports at the end of the year :— 


| 
| 
























Imports. | Exports. |Consumption at 
Ibs. Ibs. Ibs. Ibs. 
American ........ 1,247,487,580| 73,656,960) 1,169,595,060) 189,608,560 
Brazil ............04 47,727,500) 1,660, 39,911,720} 9,894,000 
Egyptian............ 175,316,000 6,376,320) 138,708,940) 46,497,280 


Peruvian, West 
Indies, &c. ...... 8,638,920) 2,583,810 6,070, 1,957,950 
East Indian ...... 262,968,800) 155,675,800} 156,313,820) 50,796,680 


__Potal_.....+»»-| 1,742,138,800(239,853, 790! 1,510,599,900}298,754,479 

















Recapitulation.—The entire movement of the year is shown 
in the following statement :— 











| 
hivecagill 
| Weight. | Total. 
| Bales. | Ibs.’ Ibs. 
Stock in the ports Ist January ....... 739,700! 4212 °| 311,646,360 
Stock held by — lst January! 152,000) 449°5 68,335,000 
Import during the year ............0.. 4,034,690) 4317 | 1,742,138,800 
| apcpphite eyeopeebeynbirintetieinnmgeed 
I cnticibsh dian cstiar tain tte te 928.509 4312 | 2,122,120,160 
| 
Export during the year ...,........... | 606,250, 395-1 239,853,790 


Stocks in the ports 31st December... 693,990) 430°4 | 298,754,470 


Stocks held by spinners December 31) 157,000| 470°4 72,912,000 





momal ess, mgood) shed aoge 1,457,240} 4196 | 611,520,260 
Home consumption ......0..0...0. '3,469,150| 435-4 | 1,510,599,900 


4 
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_ Consumption of Great Britain for Ten Years.—The following Import, Jan. 1-Sept. 30. | ——Stock, Jan. 1—— 
is a comparative statement of the consumption of cotton in 1854, 1883. 1882, 1884. 1883. _1882. 
Great Britain for the past ten years :— ial Bales. Bales. Bales. Bales. Bales. Bales. 
sal . merican ae 2,875 2 3,281 << an... Coe, Se * a 
es. bs. preeeh 24.3. 250... 278 a3... 31 20 
MOOD ais sisuvieed dvatad 3,469,150... 1,510,599,900 Egyptian ...... 46... 25... 4... Nl. 4. 61 
ROB is. 522. teicdetn dus 3,408,140 ...... 1,461,440,980 Gaymahet..) 205) 1O%..)) Bre BE) feo Og 
10GB neti piadi..dsad. 3,244,370 ...... 1,439,393, 160 W.Indian,éc. 50... &... 50... 19.2. 18... 16 
er ee 3,078,260 ...... 1,372,636,630 | E. Indian ...... 1,288 ... 1,388 ... 1473... 212... 353... 184 

1879 vooessesnsessessen 2,707,360 ...... 1,173,325,990 ican Soo eatin teieiadienis walieaidh: 
Otte 2,682,310 ...... 1,176,451,070 Tebd,........ 4,639 ... 5,244... 4,764 7 92... 739 
WEE eves apie <pedewsvstion 3,020,540 ...... 1,237,373,500 | saat Supplies Ten Sept, 30 
a Aoapt abvaaeanie 048,960 ..... 2,274,376,750 1884. 188% 1882. 
Be Abeta ter 3,115,120 ...... 1,230,388,800 | Bales. Bales Bales. 
b MRS oot ceaae, 228,130 ...... 1,266, 129,250 | Ana 1.8800 RR. 3.493... 3923... 3,078 
In order to give a correct comparison of the amount of cotton | an Se earn reinechdnens 313... 310 343 
consumed, we have reduced the bales to the uniform weight of | (SYPUSB eee cere, eR aT RG “s 
ies ea anah ‘es tallawa sic | SMYLMA oo. eseeceeseeeeecseeeeenseeeceeeees 24 (x: 7 
’ Total Per Week W eat Indian, Be. ..5...cs.cescecccsseceeenes 69 70 73 
Bales. Baler SII 6 sacasen deseces<ancpaisevchsseens 1,500 1,741 1,657 
V8B3...sssesssscssssseeeescoen 3,776,500 ..... 72,620 RT ee 5,646... 6,236... 5,503 
ae eesereqoreposeacnencecorocs shen eae agenss a. Average weight in pounds ............... "423 427 "419 
Ud pagina ie ra a saan ae seeees ona : | Bales of 400 Ibs each................ 5,970 6,660 1,765 
seseeseeeeeeeeeeseensersens 431,590 ...... 65,920 Mill stocks, Ist January ........0......... 391 207 336 
BONDE 58k. 5A Reciiiin 2,933,310 ...... 56,410 ain Basa oe 
a *9edecsdeoseccedesedsoveses aman esenee ane | Totalavailablesupply in balesof 400lbs. 6,361 ... 6,867 6,151 
en 3185940 61.260 | For the first thirteen weeks of the season we have estimated 
oe Bone I ae the consumption of Europe at 140,000 bales at 400 Ibs por 
Tit shies as rane 3,165,320 ...... 60,870 week ; but it is doubtful if this rate can be kept up for the re- 


The figures for 1883 show an increase of 2,360 bales per week, 
or 3°3 per cent. In 1882 there was an increase of 1,260 bales 
per week, or 1'5 per cent. over 1881. 


Average Value per lb of Imports, &c.—The average per lb for 
each year we estimate as follows :— 


| | { 
11883 1882/1881) 1880 1879 1878 1877) 1876)1875 1874 
alaftalalajalalala|a 
PON iii (6 | 64 | Gye) 64 | 64 | Ges! 64 | G3 | THe 74 
Export .............6. | 5& | 58 | Si] 548) SF | 544) 548) 541 52 6 
Consumption ...... | Gs, 64 | 64 | GR | Gis| 64 | G¥e Gye! 74 | 78 
Prospecis.—As expressed in previous reports, we have hitherto 
regarded six million bales as rather a minimum estimate of the 








probable out-turn of the American crop. At the moment it 
certainly looks as if this figure would not be reached. For this 
reason there has recently been an almost universal disposition 
on the part of those who believed in over six millions to 
reduce their expectations to the neighbourhood of five and 
three-quarter millions, or less. The consensus of opinion on 
this point is altogether too important to be entirely disregarded ; 
but at the same time it should not be forgotten that on previous 
occasions the majority have often been wrong. As a rule, esti- 
mates published by the Washington Agricultural Bureau have 
in previous years been below those put forth by the best private 
authorities ; they have, for the most part, also been smaller 
than the eventual out-turn of the crop. This season the Bureau 
estimate of six millions, or more, is larger than the computations 








most current, and much larger than the figures adopted by many 
respectable houses in America ; whether 1t will also turn out to 
be larger than the crop itself remains to be seen. Meanwhile 
we shall accept it as a fair estimate on which to base an ex- 
amination of the prospects of supply for the remaining nine 
months of the current season. ed 
In the following account of the probable distribution of the 
crop the actual figures for the previous two seasons are added 
for the purpose of comparison (in thousands of bales) :— 
1883-4. 1882-3. 1881-2. 
Export to Europe to Dec. 31 ............ 1,860 ... 2,090 ... 1,506 
; Ditto Dec, 31 to Aug. 31............ 2150... 2606 ... 2,047 
WOOK S350. Hi Hy HS eee “4,010 .. 4,696 ... 3,553 
Taken by America, including ship- 
ments to Canada and Mexico, and 
cotton burnt, to Dee. 31 ............... 1,065 ... 1,108 ... 1,169 
Ditty Dec, 31 to Aug. 31............ 975... 1075 ... S807 
DORAN. santesa vers» treeseheereins oes 2,040 2,183 1,976 
Total distribution.............cccsscsecscees 6,050 6,879 5,529 | 
Added to stock in ports .................. tan 113 im 
Taken from stock in ports ............... 50 we 90 
Total crop, as above............ 6,000 6,992 5,435 


We have assumed that the deliveries to American spinners 
will be 143,000 bales less than last season, on the supposition 
that the consumption will be 100,000 bales less, and that the 
stocks at the mills will be reduced 43,000 bales: being the 
quantity added to stock last season, 

The following comparison is our estimate of the available 
supply, with the particulars for the previous two years, in 
1,000’s of bales. 





| mainder of the season. It may, indeed, have been somewhat 
less than this figure during the last few weeks of the old year, 
owing to the diminished demand for yarn occasioned by the 
| stoppage of about 50,000 looms in North-East Lancashire. 
| Short time is also being worked in Russia, where the state of 
| trade is exceedingly bad. Altogether, it is doubtful if the aver- 
age rate of consumption for the first nine months of 1884 will 
| exceed 137,000 to 138,000 bales of 400 lbs per week, or from 
2,000 to 3,000 bales per week less than in the first three months 
of the season. At present it probably does not exceed 134,000 
to 135,000 bales, as the 50,000 looms stopped represent a week's 
consumption of about 5,000 bales of cotton. This may be re- 
covered later on, but in the meantime 137,000 to 138,000 bales 
is a full estimate of the probable rate of consumption for the 
remainder of the current season. 
On this basis the movements for the nine months will be as 
follows, in bales of 400 lbs :— 














1884. 1883. 1882. 
Available supply, as above ...... 6,361,000 ... 6,867,000 ... 6,151,000 
Less stock in mills, Sept. 30 ... 216,000 ... 442,000 ... 216,000 
Do in ports, Sept. 30............ 783,000 ... 991,000 ... 761,000 
Total stock, Sept. 30... 999,000 ... 1,433,000 ... 977,000 
Total consumption.................. 5,362,000 ... 5,434,000 ... 5,174,000 
Average per week ................ . 137,500... 139,800 .... 132,600 


It will be seeu from the fcregoing statement, that by reduc- 
ing the port and mill stocks to a little over the level touched 
on the 30th September, 1882, there will remain sufficient 
cotton to provide for an average weekly consumption for all 
Europe of 137,500 bales of 400 lbs, against 139,800. last season, 
and 132,600 bales in the season before. Bearing in mind the 
diminished demand for yarn, which, though not at present 
apparent, must be felt before the close of the season, in con- 
sequence of the stoppage of looms, to which reference has 
already been made, it seems to us that areductionof 2,300 
bales per week, or a total of 89,700 bules, is a very moderate 
estimate, especially as it is well known thatthe stocks of cotton 
goods throughout the world are very large. In this connection 
it may not be amiss to draw attention to the extraordinary 
expansion which has during recent years taken place in the 
production of cotton goods in Europe, as indicated in the con- 
sumption of cotton in the present and previous nine seasons, 


























in bales of 400 lbs. Great * 

Britain. Continent. 

LO oa, <axsileségeuatdecepyed«« DTT AES 5 ossiedeeeys 3,400,000 
NE Si csisinidansierce denn: ATO csivenewnsths 3,437,000 
ache Reaa anand PANNE <.. canestateoes 3,198,000 
syle ES tet 3,572,000 ..ccececeees 2,956,000 
RAMP cc ccoscnannnsascendéeees NET 7 Sensspecease 2,750,000 
Meee hi. U ake 18,054,000) ....cc.ccee 15,741,000 
AVETAZE ... 0c cere eens 8,611,000 — ,..cces eee 3,148,000 

Per week ...... 00... CG6OO 2 . ivi 60,540 
NO7O-Oisiesiiss itdes iceeenas PEAR OOD = airs deeds 2,596,000 
BOING cas uskde<bcadevedesieeees 3,088,000 © 65 <cccvscne 2,509,000 
DEA aE scttdhoqaids Cempeeee BASBROGO.. ...ccrgccoes: 2,450,000 
PO dacs cn acbcarnasenpetsbesen i RE se wiestaiap 2,403,000 
SIA stein eta senaevert ccipipishe 3,070,000 ...... eats 2,388,000 
TREE poccaséccessentaes 1E,30G,000 © oui ce ccecee 12,246,000 
AVOTAZE ......e cee eeees 3,061,000 ...... cece 2,489,000 

Per week ...... Getdke 5E,8O0  .ncsceereeee 47,860 
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These figures account for the unremunerative character of 
the manufacturing branches of the business during the past 
two years ; which has at last led toa forced curtailment in the 
rate of production. But for this circumstance the diminished 
supply of the raw material would not be regarded with such 
philosophical indifference as it is at present by thcse imme- 
diately interested ; and although cotton looksstrong statisticaily, 
its strength may be frittered away during the course of the 
season by the action of other causes quite as potent, though not 


so patent, as figures. 

With an American crop of 6,000,000 bales, therefore, we 
might not see any very important permanent change in prices, 
though, of course, we should witness numerous fluctuations 
arising out of the varying moods of public opinion; but no 
doubt more buoyancy would be witnessed if it should become 
apparent that the crop will not exceed 5,750,000 bales, though 
even in this event a great deal will depend upon the extent and 

| desciaSians of the present financial crisis in America, and upon 
the extent to which the large business recently done in Man- 
chester was anticipatory or speculative. — Ellison and Co., 
Liverpool. 

In the JUTE trade the progress of business during the first 
part of the year was marked by great quietness ; but the demand 
for yarns and cloth continued equal to the production, notwith- 
standing that the latter had been, and was still being, consider- 
ably increased. The outstandivg feature in the jute trade, 
however, has been the enormous and rapid rise in the price of 

the raw material during the last four months. Owing to the 
| large crop of 1882, prices at the commencement of this year had 
|reached an almost unprecedentedly low level, and consumers 
| had laid in large stocks. Although the crop of this year was 
| not very favourably spoken of, no change in values of such mag- 
nitude as has occurred was ever anticipated, and it is to be 
feared that, in some cases, it bas come upon consumers as a 
disagreeable surprise ; as a rule, however, spinners were never 
in a better position to face a short crop than at the present 
|time. ‘The rise in prices of yarns and cloth was never at all in 
| proportion to the advance on raw material, and but for the 
| cheap supplies that consumers had previously secured, the trade 
| would have been most unremunerative. Whether the late 
| advance will be maintained depends upon the extent of the 
| supplies that may come forward from this year’s crop; but in 
| the meantime the rise in prices renders the prospects of the 
trade somewhat uncertain and discouraging. The enormous 
extension in the jute manufacturing industry at Calcutta, as 
| well as on the Continent of Europe, gives rise to some appre- 
hension as to the effect these, when in full operation, may have 
here. It is pretty obvious the effect cannot be otherwise than 
injurious, as, indeed, experience has already shown ; but it is to 
be hoped the natural expansion in trade and increased utilisa- 
tion of jute materials may neutralise the effect of recent 
increase in production, and continue to our local trade activity 
and profit. 
| In the FLAX trade the business throughout the year has 
| been without any very marked feature, and the fluctuations in 
prices have been slight. Consumers, as a rule, commenced the 
year with large stocks of old flax from the crop of 1881, which 
had been unusally large and of good quality. The crop of 1882, 
on the contrary, was reported to be of much smalier extent, and 
of less satisfactory quality, and as the spring of this year wore 
on, a rise in prices, particularly of old flax, was confidently 
expected ; the advance did take place, but not to such an extent 
as was looked for, being not more than 2/ to 4/ per ton. The 
rise was caused chiefly by a continued demand for Russian flax 
on the part of German and French spinners, but it was not long 
maintained, when the favourable prospects of the crop of this 
year came into view, and also because the supply from the 
crop of 1882 proved larger than was anticipated; this reaction 
in prices proved very disappointing to spinners, as it not only 
lessened the value of their stocks, but had a depressing effect on 
the state of trade. The quality of this season’s supply has 
proved, as was at first reported, far from satisfactory, and this 
has doubtless contributed to make the trade less satisfactory 
than it would otherwise have been. At the close of the year, 
prices of flax on the spot are pretty nearly the same as at its 
commencement, and the importations have been considerably 
shortofan average. Stocks in the hands of consumers may be said 
t> be about an average extent, however, owing to the consider- 
able quantities carried over from the previous year. 

As already indicated, the prospects of the supply of flax next 
year are satisfactory, especially from Russia. The acreage 
sown in Ireland, unfortunately, again shows a decrease, and tt 
it is to be regretted that the cultivation of the plant ‘in that 
country has apparently become less profitable than in former 
years ; this can scarcely fail to be injurious to the linen trade 
there, and it may also not unlikely produce greater competition 
in the commoner fabrics, such as are chiefly made in Scotland. 
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Nearly all accounts agree in stating that the sowing of flax in 
Russia all over was of large extent this year, probably somewhat 
similar to that of the year 1881. The result of the crop seems 
the weather for the most part 


also to have been satisfactory, 
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having been favourable ; from some districts advices were to 
the effect that the crop was injured somewhat by a track of 
wet weather just when it came to maturity, and from some of 
the St Petersburg districts it is said the retting process was not 
very favourably accomplished. It is not improbable, therefore, 
that there may be some variety in the quality of the flax, but 
there seems little room for doubt that the quantity will be 
fully an average one. A pretty large business was done this 
autumn in the fresh flax for winter shipment from Petersburg, 
via Reval, and also in Riga kinds, and some considerable 
quantities have already come forward. As is often the case 
with early shipments, the dressing is irregular, and cleaning 
very deficient, but generally the flax appears to be well grown, 
and of strong harl. The ordinary Seretz from St Petersburg, 
viz., Bijets, Kashin, and Krashnaholm, show some variety, but 
some of the samples are of very good quality, and on the whole 
this promises to be a very serviceable flax. Little of the finer 
Seretz (Jaroslav, Kostroma, and Vologda) have yet come 
here, but reports on sample lots arrived in France are scarcely so 
good as were expected, although later arrivals give more satis- 
faction. It is not unlikely, however, that these have been 
hurriedly prepared, and perhaps are not fair samples. Some 
small samples of the fresh Mochenetz seen at Petersburg are 
not favourably spoken of, but none of this description has 
come forward here yet. The fresh Riga flax so far received 
is of strong fibre, but it is a little rough, and very deficient 
in cleaning. This is especially the case with the Hoffs, of 
which it is to be hoped later shipments will show some im- 
provement. The crowns are alsoa little rough and wanting in 
cleaning. But accounts from Riga state that the quality of 
subsequent arrivals has improved. The fresh Pernau flax is 
very favourably spoken of, and some samples just arrived con- 
firm the good reports, the flax being well-grown, of strong 
fibre, but rather deficient in cleaning. Notwithstanding the 
low level which prices have reached, it is somewhat remarkable 
that very little business has been done as yet for spring ship- 
ment to this country. Prices have not been so low for a great 
number of years, and yet consumers show little disposition to 
enter into large forward contracts. Various reasons contribute 
to make buyers assume this attitude of reserve. For some 
years back, the early contract purchases have not, as a rule, 
been fortunate; but a still greater obstacle to business is the 
advance drafts which are required at this season of the year, 
and to which there is a continued and growing objection. There 
is also the absence of activity in the linen trade, and the some- 
what discouraging prospects, elements which must of necessity 
weigh heavily with consumers in their operations in raw 
material. At the present moment everything points to a con- 
tinuance of low prices for some time to come, and this must 
be regarded as a fortunate circumstance in the present juncture 
of the trade. The prospect of good raw material at cheap pr ces 
is, indeed, the most hopeful feature in the trade at the moment, 
and while this gives to the trade a comparatively safe basis, 
it is to be hoped it may also bring linen fabrics into more ex- 
tensive use. 


TOWS AND CODILLAS.—The importation of these is 
nearly of an average extent, but the business doing in them 
throughout the year has been of a very sluggish nature, and 
prices have experienced a gradual decline, so much so, that at 
the close of the year they have reached an unusually low level. 
The chief reason for this, no doubt, is the inactivity which has 
prevailed in the demand for tow yarns, and the unsatisfactory 
prices ruling for same. The importing of tows to both spinners 
and merchants has been a losing business, and the experience 
thus gained is likely to have a salutary effect in so far as to 
assist in bringing about an unusually low range of prices. In 
connection with this it must be noticed that spinners have, in 
many cases, accumulated large stocks of hackled tows, which, in 
the meantime, remain as a dead weight on the market, and must 
also have a depressing effect on the future course of prices. 
The quality of the imported tows this season has not been very 
satisfactory ; the Archangel tows and codilla were somewhat 
mixed, and the Kama and Siberian were mostly wanting in 
strength and short in fibre. At St Petersburg a considerable 
quantity of tows remain over this winter, so that, on the whole, 
low prices may be looked for. For Archangel tows, half-and- 
half, and 2d codilla, 231, f.0.b., overhead, 1st January draft, is 
quoted, but, in the meantime, finds no response on the part 
of buyers. 


HEMP .—There has been considerable activity in this fibre 
during the year, and prices have experienced a sharp advance : 
this has been caused partly by an increased deman ; but also, 
and more largely, by a short supply from the Russian crop of 
1882. Prices rose during the season to the extent of fully 20 
per cent.,but this advance has ‘scarcely been maintained, as 
other bemps, such as Italian, did not share in the upward move- 
ment to nearly the same extent. It seems likely, however 
that prices of Russian hemps are likely to rule higher for a 
time than has been the case for a few years back,—Armtstead 
und Co., Dundee. 
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this continued till September, when large sales were effected 
at current rates. At the close of the year there was 
rather less firmness, but our quotations are now generally 4d 
per lb above those current in January last. Medium and light 
averages commanded more attention, and sold freely from 
month to month at corresponding prices. For heavy English 
of good quality the demand was very active, and prices steadily 
advanced throughout the year, whilst tanners were at all times 
able to make sales at full values for forward delivery, and at 
the close, our quotations for this class as well as for medium 
averages are raised 4d to ld per |b, whilst light have been well 
supported, and in some cases an advance of 4d per Ib has been 
maintained. Sides made from Singapore hides, as well as those 
from kips, now form an important feature in the trade, and 
with some slight fluctuations in value, rates have been well sup- 
ported, and close rather higher than in January last. 


DRESSING LEA THER.—Throughout the past year there 
was a continuous demand for heavy hides suitable for harness, 
and also for those well grown and of good quality 34 lbs to 
36 Ibs, but both these classes are in much shorter supply than 
they were some years since, as the low prices which ruled for 
so long a time did not encourage tanners to manufacture them, 
and the supply of hides suitable for making this class of leather 
has also materially decreased of late years. Light hides, 26 lbs 
and under, suitable for splitting, sold freely at steady rates ; 
and although at one time there was a slight decline in value, 
the year closes with rates fully up to those in January last. 
Common low-priced hides have latterly been taken for export, 
and during the past month the market was pretty well cleared 
of this class. For shaved hides of good quality there was a 
steady demand, and prices at the close of last month were rather 
higher than in January last, The commoner qualities were not 
much inquired for. 


CURRIED LEATHER.—The course of trade throughout 
the year has been unmarked by either excitement or depression, 
and if affording no ground for special congratulation, yet gives 
rise to no serious apprehensions. Stocks ate smaller than at 
the beginning of the year, as our floors have been cleared of 
some lines which had accumulated, whilst fresh parcels of goods 
bave met with ready sale at current quotations. Kip butts 
have remained steady. Those of low quality were principally 
inquired for during the first half of the year, but the demand 
has gradually become more general, and at the present time 
nothing is more saleable than a 50-lb kip butt at 18d to 20d. 


AMERICAN LEATHER.—At no time during the past year 
was there any very active demand for hemlock sides, and at one 
time the large failures in the States and Canada induced holders 


INDIGO.—To the importers of indigo from Calcutta the 
year 1883 was not so satisfactory as it should have been. The 
causes of the disappointment are not far to seek. Indigo was 
purchased at fairly low prices, and the Oudes shipped for the 
January sale gave a good rate of exchange, but the bulk of 
the crop coming in before the spring sale in April, the whole 
was somewhat injudiciously thrust into the auction, and as the 
principal buyers bad already purchased largely in Calcutta, the 
result of that sale showed that of 8,765 chests offered, only 
about 3,000 chests sold in the room, and prices fell 3d to 6d 
per lb. We fear a repetition of this state of things. Importers 
do not like receiving their indigo in February and waiting till 
July before effecting sales; {they therefore put it all up in 
April with the natural result—the April sale is invariably a bad 
one. Formerly four sales a year were ample when the indigo 
came round the Cape, and was arriving all through the season, 
but now the steamers through tae Suez Canal bring the bulk 
of the crop here in the early months of the year, and the 
quarterly sales as at present held are much against the interests 
of the importers, and more frequent auctions should apparently 
take place. There are but few articles of produce now sold at 
quarterly sales, and indigo should not be the last on the list 
in this age of progress to represent the old fashioned mode of 
selling by auction at intervals of three months, very suitable to 
bygone times. Just previous te the July sale the market 
recovered from the effects of over-supply, and several hundred 
chests were sold at 2d to 3d per lb above the former currency. 
The auctions passed off with considerable animation at 3d to 
6d advance on April rates for good Oudes and all kinds of 
Bengal, and this advance in price was fully maintained to the 
close of the year. 

The continental stocks are returned at about 1,000 chests of 
all kinds. This, added to the small stock in the London ware- 
houses, shows that the consumption of indigo has increased, being 
2,000 chests above the average of the fourteen preceding years. 
In America it is also much greater than it was. The abundant 
supply from Madras has been freely consumed, and has been a 
material element in making the European consumption look so 
favourable, as the figures given below fairly indicate. The anti- 
cipated short shipments were not verified by results, which the 
quarantine enforced by the Egyptian Government on all 
vessels from the East and the disturbed state of politics in 
Egypt sufficiently explain. Both Kurpah and dry-leaf are now 
on a low scale of value, and though the stock of Kurpah in 
London has been much augmented by recent arrivals, yet the 
demand is good, and a fair expectation of higher prices is not 
unreasonable. 

The consumption of E.I. indigo in Furope is thus arrived at— 


























































Chests. to sell at very low prices, but generally the market was steady, 

European stock 31st December, 1882 ............ 11,974 though dull, and the tendency during the first half of the year 
Receipts from Calcutta in 1883..............++:+-+ 25,000 was to lower prices. Damaged of all classes and low-priced sides 
Receipts from Madras, He,, im 1668 .........0+100 12,500 at all times met most inquiry, and for really prime sides there 
49.474 was always a steady trade, but consumers found that many 

Deduct present stock 11/500 tannages of English sole leather were relatively quite as cheap, 
ty SAE BET Ste Ora tee toe and gave them the preference ; and as a result, the quotations 
Cdemmiiart Fk a iat) St ea 2 37,954 for hemlock sides were at the close of December fully 4d per lb 


lower than at the corresponding period in 1882. Curried splits 


Lanpines, Devivertes, and Srocks of E.I. Lypico in Lonpon. t " | OF 
have been received in considerable quantities throughout the 


Stock, 31st 


Landed. Delivered. December. | year, and during the past two or three months there has been 

Chests. Chests. Chests. more inquiry, and rates are steady, without much change from 

BOBS ..cscneice reset 22,825 on ssscene MAES. veces 9,944 those ruling in January last. Rough upper is not represented 

E.. picich <iubnigies RW hes wisageivs SE desncseve 9,27 here, neither are curried skins, both being relatively dearer in 
DET + dice miendinns ST. vstensvne 21,008 acai sas 8,538 the States. 

ae Pe ere sonnt Medio saben anes inter AUSTRALIAN LEATHER.—There was a considerable in- 

eS eee eee 10,521 crease in the supply in 1883 over that of 1882, and for the first six 

SOM ccc 16,488 ......... BEE spvasaces 13,406 months a large excess of inferior sides pressed upon the market, 

BRIO calescicce cee yo) eee NE cccaseues 16,720 and lower rates were accepted to effect clearances, but these 

—Stansbury and Co,, London. reduced prices attracted buyers, and from that time to the close 

of December rates improved, and our quotations for all classes 

LEATHER. are now about 4d per lb above those in January last. Almost 


throughout the year the value of sides of heavy average and 
good quality was well supported, and they competed success- 
fully with hemlock sides, as buyers found them relatively 
cheaper. The imports of basils continue large, and although at 
times there were fluctuations in value, as a rule those of good 
quality sold without change in price, and for these classes there 
is always a steady demand. 

Srocks of 1882 and 1883 in the Untrep Kinepom. 

River Plate and Rio New South 


The year just closed was not marked by any feature of 
special interést in the leather trade. The consumptive demand 
was steady throughout. No speculative tendency was at any 
time apparent, but the demand from month to month proved 
rather in excess of production, and as a consequence, prices of 
many classes of leather improved in value, and at the close of 
the year we are enabled to quote a generally higher range of 
prices than those current in January last. There is no doubt 


that for the first time for years supply has not been in excess Grandes. Wales East Horse 
of demand. The large stocks held in a few hands which pressed Dry. Salted. Hides. India Kips. Hides. 
so heavily on the market have practically disappeared. Tanners | 18§3......... 669 ... 17,511 ... 12,346 ... 383,156... 4,598 
generally have been able to sell their manufacture as produced, | 1882......... 2,764 ... 19,224 ... 49,327 ... 661,450 ©... 14,77 2 











and the new year opens with a more cheerful outlook in the 


future than there has been for some years, as the quantity in | Decrease... 2,095... Ma ... 36,981 ... 278,204 ... 10,174 
process is considerably less, and. present values show a better | —Boutcher, Mortimore, and Co. 
margin of profit for those whose time and capital are so largely OIL TRADE. 


employed in this very important trade. é ; : 

SOLE LEA rawee year opened with an unusually eee me. oo ee mare — 
Se eee ee) Se Try ac een er oes _ serentns imeort of 1882 ; ‘iene was a considerable falling 
Pal yoke Wnsits ened Stee OF Ne Oe ge fet, ane off in supplies from Russia, 'viz., over half a million quarters, 
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but this has been fully made up by the large exports from 
India. Prices were low throughout the year, as will be seen by 
the range of quotations below. This was, no doubt, to a 
certain extent owing to the large cotton seed crop, as well as 
the inereased importation of rapeseed from the East, and prices 
would have gone still lower in August-September (when we had 
such heavy arrivals) had it not been for active demand for 
America. Calcutta seed on the spot offers at 42s to 42s 3d, ex 
ship ; present shipments are quoted 43s, via Cape, and 42s 6d to 
42s 9d, via Canal. Bombay seed, present shipment to Hull, 
is held for 45s ; Azov, spring shipment, 42s 6d, c.i. f., Continent, 
sellers. 
RanGE of Prices of Cavcurta in 1883. 


Jan. Apl. July. Oct. Dee. 
s d s 8 s d Bcd 
0 6 isi. 46 alu AA's sock $0 Di; issinn 42 9 
1883. 1882. 1881, 1880. 1879. 
Imported into Qrs. Qrs. Qrs. Qrs. rs, 
London...... 727,686 ... 665,336 ... 563,881 ... 511,146 ... 423,439 
Exported from 
London...... 38,513 ... 4,541 18,190 


23,823 ... 16,975 

















Left for Con- 
sumption... 689,173 ... 660,795 ... 545,691 ... 487,323 ... 406,464 


LINSEED OIL.—The make throughout the kingdom was 


again oue of the largest we have on record, and proved almost | 


in excess of our wants, although the demand for export which 
came from all yarts, France included, was exceedingly heavy. 
Prices, which opened almost as low as the trade bad known 
them, consequently fell away, and fur the last few months ruled 
on the spot at about 191 to 19/ 5s. Notwithstanding this, the 
manufacture was not so unremuperative to the crushers, owing 
to the corresponding low value of seed and good cake trade, 
besides which high premiums were paying throughout the year 
for forward deliveries. From the range of prices below, it will 
be seen Hull ruled upon the average at 10a per ton under the 
London market, but at times spot oil in casks made about the 
same money as here, and in barrels often more was paid. The 
market opens steady at 19] in casks, 19/ 10s barrels, 20/ 5s 
January-April, 21] 5s May-August. Hull, 18/ 103 to 18/ 12s 6d 
spot, 19] 15s January-April, and 20/ 15s May-August. 
AVERAGE PRICE in 1883. 

















Jan. April. July. October. December. 
£ <2 £ 8s Es £4 £8 
2035 wi.ic R136 cis: OO Biciiicz 10)):-O eas. 19 5 

1883. 1882. 1881. 1880. 1879. 
Export from Hull Tons. Tons. Tons. Tons. Tons. 
for year ......... 18,202 .... 12,291 .... 8,837 ... 10,318 ... 11,728 


Produc,: in U.K. 


we estimate ... 120,000 ... 120,000 ... 85,000 ... 87,000 ... 89,000 


OIL CAKES.—The import for the year amounted to about 
250,000 tons, against 190,000 tons in 1882. We quote best 
English linseed 9/ 5s to 91 10s; American East Indian, 8/ 15s ; 
Westerns, 8! 7s 6d to 8! 10s. Rape—Manure, on the spot, 
5l 28 6d; and forward, 5! 5s. Cotton—London made, on the 
spot, 5! 10s ; decorticated, 7/ 2s 6d, ex ship. 


RAPE AND SEED OILS.—Brown Rape Oil.—The chief 
feature was the gigantic speculation carried on in Paris, London, 
and Berlin. The Syndicate commenced buying here early in 
January, avd by the large dealings that took place the price 
was soon driven up to 40/, which was freely paid in February 
for spot and delivery to May, as well as 38! for May-Angust 
In March a slight reaction took place, and in April, owing to 
the death of the principal operator in Paris, the market 
coliapsed there, and we also experienced a very sharp fall. In 
May 34 was accepted for spot, and 33/ in June-August, but in 
July the price had declined to 291 10s. A slight improvement 
took place in August, on account of large shipping orders 
coming from the Continent, and 32/ to 3 


, or ; 2/1 1Cs was touched, 
but this did not last long, and in November 29] was taken. 


Being below cost of production, the trade stepped in and 

freely, and the stock being much reduced, iain crt 
present value, viz.:—3ll to 31l 53 spot, 311 10s to 311 15s 
January-April, at which a strong demand has set in, English 
Refined met with as strong an inquiry as we have had for 
some years, particulariy during the last four or five months 
when our markets being the cheapest in the world the demand 
throughout the kingdom fell upon it. In Refined Cotton Oil 
there was a steady rise for the first eight months, and it was not 
until new seed offerei freely in September that prices declined 
There is a slight improvement in the export from Hull, but it 
is still far below that of 1880 and 1881, viz. 8,835 tons 
against 7,485 tons in 1882, 11,634 tons in 1881 and 12 587 sobs 
is nies oe early, as — Pine was doing for November- 

pril delivery, and in tember an iti 

were sold in this position ak 232. Celeb Lange quantities 


AVERAGE PRICE in 1883. 


Jan. ApL July. Oct. 
i ob Bails oh er o@t wT Beles 
Brown rape oil *..... 34 5... 87-5... 30 0.230 0... 31 6 
Lon.refind. cotton oil 25.10... 29 0... 30.0... 97 0... 95 9 
Hull »  » 2310... 28 0... 2910... 2615 |. 93 5 


Economist, 
Feb. 23, 1884. 
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OLIVE OILS.—We have little or no improvement to note 
in the trade, which was again of a very dragging and unsatis- 
factory character, the demand from our inland industries falling 
entirely upon Liverpool and the other outports. For the first 
six months our supplies consisted principally of Spanish, but 
latterly of Tunis and Candia. 


AVERAGE PRICE in 1883. 


Jan. April. July. Oct. Dec. 
£ os £ os a £ 3s £s 
Spanish...... SB 5. 810 aT 0. OE Oe’ 
Levant ...... 0 2°38 O40 Os (OO Y. B10 


COCOA-NUT OIL.—The total import into the United King- 
dom during the past twelve months is estimated at 11,600 tons, 
against 6,800 tons in 1882. This increase over last year may 
partially be accounted for by several large shipments being 
made via London to the Continent instead of going direct, 
but nevertheless is, with the exception of 1880 and 1881, above 
the average of previous years. Consumption is steadily on the 
increase, a8 apart from the heavy arrivals our stock is much 
reduced, 

AVERAGE PRICE in 1883. 


Jan. April. July. Oct. Dec. 
£8 £8 £ 8 £ 8 £ 3s 
Cochin ...... $5.10 ... 3810... 37:15...., 37.6... 33 10 


| Ceylon ...... 3115... 3410... 3310 ... 34.10 ... 33. 0 
| TALLOW.—Our market continues to be entirely supplied 
from Australia and New Zealand, the imports from these 
colonies far exceeding those from America and other countries 
to Liverpool and our other ports. The trade in St Petersburg 
Y.C. continues of a most limited and retail character. 


Jan. April. July. Oct. Dec. 
s d B70 sd s ad sd 
Fine mutton... 46.0; ... 45:4... 42:3 ... 42:6 ww: 4416 
Fine beef ...... 42 Dv sca: BB, Onicce: BBD: 2 BY Bode B44 


FISH OILS.—The refiners continue to be the principal im- 
porters of sperm, and with the exception of a few colonial 
parcels our wants have been supplied from the United States. 
Prices ruled as follows, but, were almost nominal throughout. 
In January 70/, March-April 721, August 68/, November and 
December 651, sellers. Common sorts met with a fairly good de- 
mand, aud realised fair prices for the better descriptions. Seal 
was particularly scarce during the summer months, and as high 
as 35/ to 36/ was paid for pale. Large quantities of thick low oil 
were imported from Japan, and sold from as high as 26/ to 271 
early in the season, down to 21/ to 221. 


Srock. 
1884, 1883. 1882. 1881. 1880, 
Tuns. Tuns. Tuns. Tuns. Tuns. 
SeeMR csteacdid.. cscs Sie 3... 44 3. Ce a Eee eee 
OE 5 QUES i ocutcuce 4S 24. 2EBPeooat! A Zot) Brust (210 
(306. OR ES. esceie O08... 87877 nat BIO) ant BEoat Bl 


PETROLEUM OIL.—The past year was not an uneventful 
one as far as this article was concerned, and the statistics 
printed below may be studied with care by those interested. A 
“ Petroleum Bill” was introduced into the House of Lords of 
such a sweeping character, that had it passed it would have 
annihilated the trade not only in burning oil, but petroleum 
products generally, asit took in all lubricating oils, and even 
paraffin wax candles; but thanks to the prompt action of the 
Petroleum Association, it was referred to a Committee, and 
afterwards withdrawn ; this year, in all probability a new one 
will be introduced, but from the careful way the Government 
representative has taken evidence and particulars of this vast 
trade, it is to be hoped that the measure will be one acceptable 
to all parties. When it is considered that the consumption of 
lubricating oils in the United Kingdom is something like 
40,000 tons per annum, made from either petroleum or shale, 
and that mineral lubricating oils are in universal request, find- 
ing their way wherever machinery is in use, and are con- 
sidered safer than other oils, being perfectly safe and not liable 
to spontaneous combustion, the restriction should be upon 
the burnivg oil only, and on no other product. Prices ruled 
low throughout, consequent. upon the keen competition that 
took place in the early part of the year .between the pipe line 
companies and the refiners ; in August last, it is believed, this 
competition came to an end, and an arrangement was made 
which practically places the two pipe lines and the refiners 
generally upon one footing, and the rise of 1§ cents which has 
taken place is merely the relative value between crude and 
refined. Whether this margin will be increased when Europe 
steps in to buy remains to be seen, but looking at all the 
figures, there never was a time when petroleum looked like a 
much higher range of prices than the immediate future. Pro- 
duction seems to have reached its maximum, and a steady drain 
upon the stock of crade oil may be looked for. The market 
here was a most disappviuting one to speculators ; all through 
the year we were groaning under heavy stocks, and our suf- 
ferings from short prompts were sharper than ever, the reduc- 
tion of the wharf rent making little difference ; speculators, as 
usual, preferring to sell their tendered oil than take up, con- 
sequently we ruled from a halfpenny to a penny below import 
price. Water-white, thanks to the smaller margin between it and 
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S. W., met with a much larger sale, and will, in probability, be | 
further increased during next season, if the margin can be kept | _ 
Prices are now as follows ;— | 


at about twopence per gallon. 
spot 7ad to 73d, January-March 7,44 to 744d. 


Refined Import London 
Crude, Oil. Price. Price. 
Dec. Cents. Cents. d d 
eee payee ania eal 74 
te as _ s 6 
i ie ca enetadee nec ceeees ee ang Wes ins eS at DY 
10D. Te TS" 96 ...... ee 83 0. 
ROTO, Fb. 0 eB ee ee 3 Baers 7s ...... 68 
1S76..06...05.010 Un OW ih.3 eons reo 10} 
The total shipments from the United States to the Uuited 
Kiogdom from January 1st up to December 17th were :— 
Barrels. 
Ls HER dbs BE TD dopeat dete stcienset oldies 1,277,888 
nl Re SE AE TS Se 1,033,233 
BIDS SIT oa cong ccs 5 PRs eect TD ce 1,234,899 
BI cha OU EE ee sins ava a sberieek UA we. 651,356 
Dra scnesanvnbden diese Cees vvdonce 919,042 
Pe i inidckvideeccscagsnccleebcadreliessitenss 634,988 
OPO Me iva ciel sececcitader cht dewds ks acekes 679,215 


Total delivery for the year here was 580,744 barrels, against 
533,468 barrels in 1882, 467,846 barrels in 1881, and 391,568 
barrels in 1880. 

_ Average daily production of crude each month in the fo!luw- 
ing years :— 


Jan. April. July. Oct. Dec. 

Barrels, Barrels. Barrels. Barrels. Barrels. 
1883 ...... 62,849 60,551 65,174 66,989 65,000 
OOS 5327 75,921 80,093 . 105,102 74,118 61,210 
1881 ...... 61,423 73,526 ... 76,538 74,941 ... 80,000 
1880...... 44,191 67,190 72,530 16,956... 72,214 
1879 ...... 38,816 61,015 56,057 59,238 57,076 
1878 ...... 27,190 39,863 41,415 44.187 42.538 
LST? 53... 22.975 32,427 38,355 40,946 40,518 
1976 ...... 27,489 ... 23,383 ..; 24,663 26,102 ... 25,390 
1875...... 37,603 ... 22,502 .;; 25.431 23,583... 23,254 


Total stock of crude in the oil-producing fizlds at the close of 
year :— 


Barrels. 
BE iecsinriunecbenbbistvancecsaticausy i057 35,000,000 
BE ches bid blbdssivcnsckiebidvads. cceveivdeesve 34,596,612 
ede le Aas foeetatcetdb lar Cesnkiiessaxexeccs 25,019,704 
PA choice oP takin ccc deeeehccnnvactes tet beens 18,928,430 
BO hice ct tgs coasted Makc cea hismiasnehin 8,470,490 
BOF i'n clits pedal eeixs ase teagsvedene 4,615,299 
POPE cis pu cde eb alta cs os Rees ea chcodyaveess. 3,127,837 
Reiko an abteeite ns UPON a icecctans aoe 2,551,199 
RPI le eon ohn eden inne deta auecnsscnsinancaveces 3,550,200 
1883. 1882, 1881, 1880. 1879. 
Imports into— brls. brls. bris. brls. brs. 
London ... 726,565 ... 548,930 ... 596,943 ... 368,259 ... 452,345 
Liverpool... 236,400 ... 24,300 ... 265,000 ... 163,800 ... 203,503 
Bristol...... 119,809 ... 135,428 ... 104,809 ... 90,622... 93,485 
1 eager 39,534 ... 41,544 ... 51,406... 34,057 ... 30,884 


— Rose, Wilson, and Co., London. 


ESPARTO.—There has been no excitement ; market has 
been weak, and in buyers’ favour most of the year. Same 
remark applies to other paper-making fibres. Stocks, though 
not so large as in September, are over the average, and with the 
prospect of a plentiful supply consumers are only buying 
sparingly, and to supply immediate requirements. We quote 
present values as follows: — Sfax, 5! 10s; Tripoli and 
Oran, 51 5s. 

J UTE CUTTINGS continued inactive,with declining price for 
the first eight months,but reports of deficient crop caus:d an up- 
ward movement. Prices advanced from 7/ 5s to 91 15s, c. f. andi. 
Buyers at the low price, being anxious to secure a profit, sold 
freely in Novemb:r,which not onlv checked any further advancze, 
but sales were made as low as 8/ 2s 6d per ton. During the 
past month the market has again hardened, and we quote 
present value 9/ to 9/ 2s 6d, with favourable prospects. 


RAGS AND FIBRES.—The past year has not been profit- 
able for importers of cotton rags. The demand has been dull 
and lifeless throughout, with gradually declining value. This 
is to be accounted for by the fact that home paper makers are 
almost independent of foreign rags, having abundant supply of 
other cheap fibres, and also by the cholera scare, which caused 
the American savitary authorities to stop imports of all 
Eastern rags being landed atany of their ports; consequently 
our trade has been practically suspended with the “ States,” on 
whom this market depended mostly for its outlet. On account 
of this prohibition some holders anticipated a scarcity, and cou- 
sequently higher prices in the “States,” but it has not had this 

ect, rather the contrary, for their supply of other materials 
being larger than the demand, their rag trade is as dull and 
lifeless as ours, and we see no prospect of any improvement 
either iv the demand or prices. During the past year we have 
advised our friends the less they do in cotton rags the better, 
and those who have acted thereon will have no cause to regret 
having done so. Stock in first bands about 4,000 bales. 





Imports of Foretan Rags into Liverroot for Five Yrars, 
vs rm 1879 and 1883 InNcLusive. 


} 
| 1883. 


1382, | 1881.| 1880. ; 1879. 





Bales. Bales. Bales.| Bales., Bales 


| United States and Canada 66, 572) 44! 21 22 


| Australia and Cape ....... 





_ 
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France and Belgium 3,648 4,724) 5,751) 12.060 3.713 
East India ............. x 4,413 7,485) 5,362) 9,657) 5,144 
| South America ...... Se 1,876 1,218 444; 1,707 933 
| Russia and Baltic Ports ... 9 233 153} 
} Constantinople ....... 7,279, 7,619) 7,754) 9,873) 9,291 
f SUMED ii. cas..dadesve sts ; 4,132) 3,086) 2,877) 4,248) 2,893 
Italian otiahd Sdn Bis tpn 606 523) 414) 650) 538 | 
Egypt and Syria ..... 9,563, 7,150} 6,398) 10,148) 7,117 
Malta and Gibraltar ....... Sh aaa! ’ 
| Spain and Portugal..................] 2,286 2,136) 2,139} 5,203) 1,862 
. US =e eee gel 15 183i 40 24 9 
| China and Japan ......... Tere 
| QUIET coon ccc cscesecees. 42, 150) 345) 372) 117 


33,917 35,079) 31,721) 53,963! 31,739 


Total imports foreign .... 


BAGGING.—Bombay gunnies have partly followed the market 
for jute cuttings, fluctuations being less marked. Present value 
of fair gunuies 6s. Hemp bayging lias ruled steady trougho t 
the year, at from Ils to 12; 94, according to quality. This 
grade meets a steady sale. ; 


WOOLLENS.—Both prices and demand continued steady 
for the first half of past year, but as the autumn approached 
demand tecame less active, and prices declined about 10 per 
cent. on the average. During the pist month there has been 
a better feeling, and as the year advances we shall look for 
some little improvement in values of qualities which have been 
most neglected and depressed, but generally we do not expect 
much or any alteration for the next two or three montilis. 
Piesent value of wovilen rags compared with the prices of 
wool, is relatively much higher, and even should wool take a 
favourable move we do not think woollens will be effected 
thereby.—J. Jowett and Son, Liverpool. 


SILK. 


Business, during the year just closed, bas been difficult, due 
in ameasure to the unusual condition of the trade at Shanghua. 
This, at its commencement, was still embarrassed by the native 
speculatious originated in 1882, and was rendeied mote per- 
plexing in August, when it was fully realised that the crop 
would be the smallest for many years. By that time, large sup- 
plies of continental silk were being brought into the various 
markets at very low prices, sufficiently indicating that in Europe 
the crop was much more abundant than bad been anticipated. 
In spite of this, holders of Shanghai silk, seeing no opportuni:y 
of replacing, were unwilling to give way in price, and consumers 
were equaliy averse to buying in excess of actual needs silk that 
relatively appeared dear. ‘Thus was continued the dragging, 
bhand-to-mouth business that has been so long the characteristic 
of our trade. Excepiivg for velveis (an article not favouring 
a large consumpuon of pure silk), fashions have been again sv 
fickle, that manufacturers have not been willivg to buy more 
than the smallest quantities. This has acted prejudicially to 
throwsters and dealers in thrown silk, as they have bad con- 
stantly left on han! sizes difficult of sale. At the same time it 
must be remembered that tlirowing has been latterlyso restricted, 
that the stocks in the various silk centres are much reduced, 
aud any sudden demand at the present low prices would cause 
au immediate and substantial improvement. 

Shsnguai silk bas teen in au exceptionally trying position 
during ucarly the wiole of the year. ‘The large stock, specul.- 
tively held by the maudarin, wasan object of distrust to all, and 
the accounts received in May, anuouncing a very small crop 
were disciedited, chiefly as a consequence of the suspicion 
attaching tu reports emaua ing from native sources. Later on, 
| however, the sluggish arrivals in Shanghai compelled belief, 
| thougt it was not fully uuderstood until the autuma, bow 
miserably small had been the pro iuction of the seasou. By this 
time, however, the low rates of otuer silks had so undermined: 
the position of tsatlees, that prices in Shanghai gave way suffi- 
ciently to allow sume English houses to take over the mau- 
darin’s holdings. Since then, confidence in the future of this 
silk bas 1eturued, and a slight, but decided improvement in 
prices has resulted. - ; 

The continued abundance of Canton silk has rendered it a 
important featuie of the year. Although the medium sorts ar 
too fine to permit of their use as a perfect substitute for 
Kahiugs and other Taysaams (which have been scarce througu- 
out the season), yet to a certain extent Nous. 1, 2, awa 3 
Cantons have been taken for purposes more varied than 
hitherto. The quality of the crop of 1883-4 has been generally 
superior to that of 1882 3, but there bas beeu again an abseice 
in the imports of true No. 4—a class formerly so much in use 
—and, consequently, consumers have been compelled, in maiy 
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4 COMMERCIAL HISTORY 


cases, to buy No. 3 silk. During the last three months, owing 
| to the cheapness of Japans, the demand for Curio has been 
restricted, and the quotation gradually fell to an unprece- 
| dentedly low figure. Recently the better demand has produced 
more firmness. 

The supply of Canton available for shipment to Europe was 
originally estimated at 10,000 bales, but over 11,000 bales have 
already been shipped. It is, however, considered that the season 
is now virtually at an end, and that only a few hundred bales 
remain to be dealt with. ' 

Japan silk throughout has had long intervals of inaction, Ex- 
cepting for a brief period in June, when the expectation of a short 
European supply was at its height, there has been scarcely any 
continued movement until two months since, when, owing to the 
unusually low prices ruling for silk of the Hatzoghee class, com- 
bined with increased firmness in the Italian markets, consumers 
commenced buying, and for some time a large business was trans- 
acted without any sensible advance of rates, but the most current 
parcels having been disposed of, higher prices were obtained, and 
the market remains firm. 

Bengal silk has possessed little interest for the trade generally. 
The imports have been small, and special qualities only have been 
saleable. 


Imports, CoNsuMPTION, Stocks, and Prices of Raw and TuHrowN 
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SILK. 
Consumpt’n Consumpt’n 
Including Including 
Imports, Imports, Export, Export, 
Description. 1883. 1882. 1883. 1882. 
China— Lbs. Lbs. Lbs, Lbs. 
Tsatlee, Haineen,&c 1,172,082 ... 1,072,020 ... 1,256,946 ... 1,703,298 
Taysaam ............ 166,566 ... 417,180 ... 294,576 .... 317,424 
AOE Se ccscnckes nie 523,328 ... 897,520 ... 495,040 ... 501,800 
Sechuen ............ 28,866 ... 48,654... 31,518... 35,496 
MOOWD - oissstcserns Rae va Sie a. Gee 784 
ital cscs cenunn 561,792 ... 469,840 ... 441,840 ... 450,464 
EE Psa cernocnicsaenes 100,050 ... 50,700 ... 61,050... 92,400 
Patent Brutia......... 11,550 ... 0450... 1535... TEs 
PMNS sss siudoedonsss 7O «0: O70 <.. 3,825 ... 2,175 
Italian— 
White Novi f 265,350 ... 138,330 ... 256,360... 142,100 
TEOMA cosa scceses 300,150 .... 171,390 ... 298,310... 179,510 
NE ces itiescnos nal 3,129,921 ... 3,276,059 ... 3,150,940 ... 3,437,351 
Stock, Stock, 
3lst Dec., 31st Dec., Prices, Prices, 
Description. 1883. 1882. Ist Jan., Ist Jan., 
China— Lbs. Lbs. 1884, 1883. 
Tsatlee, Haineen,&c. 950,028 ... 1,034,892 ... 12/3 16/3... 13/0 16/) 
Taysaam ............ 194,820 ... 322,830 ... 10/0 17/0... 10/6 17/0 
en ee ee 870,584 ... 842,206 ... 9/6 14/0... 10/0 1446 
RFs. oss ccicce ek 32,742 ... 35,394 ... 8/0 13/0... 7/6 13/0 
RN sockets 448 ... 336 ... ere ee 
POR oistsisdecsxesaees 962,080 ... $42,128 ... 13/0 17/0... 13/9 18/0 
ER cpersnccsuncwesnsil 101,850 ... 62,850 ... 11/0 15/3... 13/0 17/0 
Patent Brutia ......... 4,200 ... 4,025 ... 20/0 23/0... 21/0 25/0 
SEE eae 375 ... 4,125 ... enone 
Italian — 
White Novi 7} 15,660 ... 6,670 ... 1302210... ... 
NID es dre annerdens 33,640 ... 31,900 ... 21/0 25.0... 220 28/0 
NR iss tn azad 3166427 ... 3,187,446 


—Henry W. Eaton and Sons, London. 


TIMBER. 


We take the following statistics from the Board of Trade 
Returns :— 


Woop Imrortep into the Unrrep Kiycpom in the following years. 
Sess eennssstrassssstanessssseeniesessensfiaserssinssetnsseasiesnnanssins St aesSSohantneensninesee 











| 1883. | 1982. | 1881. | 1890, 
woes sawn wood (deals, | 
oe) loads/1,181,606 1,010,413) 994,14911,147 
Colonial hewn wood (timber LPs ¢ | rere 
and hardwoods) .. ...... loads| 336,184, 277,745) neni 360,622 


“eee — wood (deals, 

ttens, boards, &c.) ...loads 3,132,027 3,166,347 2,674. 2 

Foreign hewn wood (timber| es eae Ege are. 
(and hardwoods) dents dibs loads 1,806,421 1,740,662/1,567,785 1 759,252 

Colonial and foreign staves......| 141,189) '125,696) '118,664| "103,253 


_ 





| ee eee | ene, 





Total in loads ............... 16,597,427 6,320,863 5,659,8106,310,031 
The trade has been larger than in 1882 : but i 
; t ' 
ee — = sr that prices have constantly wend the 
eciine, that the business of the past b 
= eee - conntiy guailie. See 
e trade in London has certainly been unsatisfactory. t 

losses both on stock and by bad debts having been nen sod 
few houses, except those who have limited their transactions to 
agency business, have reason to regret that the year is at an 
end. The result has been the more disappointing in consequence 
of the hopeful prospects with which the year opened. Stocks 
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AND REVIEW OF 1583. 





were in moderate compass, and largely in the bands of firm 


1olders ; consumption continued at a fair rate, and the dealers 


were encouraged by the success of their recent operations. It 
was nevertheless soon seen thatit would be impossible to main- 
tain prices and at the same time to effect important sales, and 
sellers were therefore left, early in the spring, only with the 
choice of meeting the market at once, or of facing the competi- 
tion of a new season’s supplies, which were to come forward at 
greatly reduced rates of freight and insurance. The former 
course was adopted, and large quantities of all kinds of goods 
were sold off by public auction without reserve. The prices 
realised, although disappointing at the time, proved to be the 
best of the year; values continued to decline until the autumn, 
when a temporary recovery took place, to be quickly followed, 
however, by another fall. 


EsTiMATED CONSUMPTION in LONDON. 


Sawn Wood, Of Hewn 

or Deals, Battens, Wood, or Timber, 

Boards and Ends. Square and Round. 
SIE kek svcdinhetibeicwedasa 27,846,000 Pieces ......... 235,800 Loads 
MOONE cs cikhcathadices ce ae. vikaienias 218,900 ,, 
SOR «cc esdiishothswnscesta 99,655,000 4, evesseuee 217,500 ,, 
BONED vk scyccatnkvciecacmresvere’ BPD | ceo. -nkecsnact 235,000 ,, 
Re eee 96,784,000 ,ceceeeene 211,000 ,, 
BONO i igi, Basal 24,959,000 5, ceesseeee 312,000 , 


CoMPARATIVE Stock of Timver, Deats, Staves, &c., at the PUBLIC 
Docks in Lonpon, at the close of the following years :— 
FOREIGN. 


















































| 1883. 1882. 1881. 1880. 
| 
DORR IB visas: xd, shmciegoscnscvd pieces 3,649,000'3,761,000 4,043,000 4,868,000 
OED cnn sipiandilhindanes »» |2,562,000 3,104,000 3,074,000 2,915,000 
PM iciiconeiasacediie dkaens » |6,068,000/4,7 75,000 5,844,000 6,054,000 
fy ee mr loads, 22,200) 20,300, 19,900, 18,600 
Pitel Pine ......0.scsecceeess gb ee 9,500 9,000 7,800 
Wainscot logs............... pieces) 7,800 2,900 6,100 7,900 
INL: scinsohie dibihaishecunes mille 1,027 1,040 936 897 
CoLoNIAL. 
1883. 1882. 1881. | 1880. 
| 

Pine deals and battens ...pieces| 975,000) 827,000)1,023,000 1,416,000 
Spruce a % is |1,268,000 1,128,000 1,685,000 1,718,000 
Red pine timber ............ loads) 400) 1,000 ,400) 800 
Yellow pine timber ...... » | 3,400 2,800 3,100) 1,700 
Oak timber, Quebec ...... » | 2,500 2200) 2,000! 1,900 
TOD scictcoS batavas aces i 2,300} 2,600 4,900 1,900 
Ironbark and greenheart ,, 600 700 300 800 
i: CIE WI Sdecckscses cass - 2,300: 3,900 2,500: 3,200 

onsite cscepipialainnusesta a 1,400 2,400 3,900, 5,200 
NE. 5b vawraecaevcavetee mille’ 330) 386) 171 197 





MAHOGANY.—The general character of last year’s import 
clearly indicates an increasing difficulty in procuring medium 
and large-sized logs from the old cuttings, as they have been 
very scarce, and consequently eagerly competed for throughout 
the year, at prices which have constantly had an upward 
tendency, and vow rule very firm and high. Small, inferior 
logs, on the other hand, being freely imported, gradually yielded, 
and within the last two months prices have shown a marked 
fall. The total supply last year exceeded that of 1882 by about 
thirty per cent., being 38,267 logs, against 29,435 logs ; but, as 
the cargoes were generally brought promptly to auction, con- 
sumption was stimulated, and increased to the extent of 12 per 
cent., so that the total landed stock in the docks consists of 
only 7,370 logs, of which not more than 2,300 logs remain in 
first hands. With moderate imports the prospects for well- 
assorted cargoes of medium and large-sized logs are good. 


WALNUT WOOD.—American Black.—The high prices 
ruling brought large supplies early in the year, much of which 
was of an inferior character and small sizes. The demand then 
fell off, stocks accumulated, and prices yielded. Towards the 
close of the year the inquiry improved, and much old stock has 
been realised at fair prices. Prime, large-sized logs are now 
saleable at good prices, but inferior wood is difficult to place. 
The import was nearly 44 per cent. larger than the previous 
year, and therefore, although the consumption only decreased 
5 per cent., there is a somewhat heavy stock brought forward. 

Italian.—The demand has been good, and prices steady. 
Planks from 2 to 2} inches and 4 to 6 inches thick have been 
most wanted, but prime, wide planks, over six inches thick, 
have been scarce and frequently asked for, and a good parcel 
would sell well. The deliveries have exceeded the arrivals b 
22 per cent., and the stock is reduced fully 42 per cent., stand- 
ivg lower than for the past seven years, 

Blach Sea.—The import has been very excessive, resulting in 
Smee fall in prices; the demand is inactive, and stocks 

arge. 
urrs.—Some old stocks have been moved, but at low prices. 
The arrivals were nearly all of a poor character, consisting 
chiefly of rooty pieces and burry sections of the tree, foc which 


there is no demand. Really prime, well-grown burrs would. 


4|.condition of the trade. 
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realise fair prices, but no other descriptions should be sent, as 
there is still an accumulation of old imports for which buyers 
canuot be found.—Churchill and Sim, London. 


WOOL. 


General Review.—Wool during the past year has followed an 
even course ; there is nothing striking to record, and the re- 
sults to both producers and consumers may be called fairly 
normal. Industrial profits being reduced to a minimum by the 
ever-growing competition, the tendency bas been to seek com- 
pensation in the production of quantities. Hence a consump- 
tion of the raw material on a very large scale, but hence also a 
mass of yarns and goods in excess, if anything, of actual re- 
quirements, and able only through cheapness to find a market. 
The trade resis on a basis both broad and sound; but it is 
stretched to the full, and is, therefore, inelastic. 

In this country the industrial record is probably better than 
on the Continent. After resisting what is called ‘the fashion ” 
for soft woollen goods, for too long a time, the Bradford trade 
has at last come round to it with immediate success. Few will 
doubt that what has been acknowledged by that step has not 
been a freak of fashion, such as might change again before long, 
but theintrinsic permanent superiority for clothing purposes 
of fine wool over coarse. For the past twenty years the pro- 
duction of the latter, despite the large increase of crossbred, has 
remained almost stationary, while that of merino bas more than 
doubled ; and as long as this continues, as loug as fine wool can 
be produced cheaply and in masses, uo return of the coarse 
classes to their former eminence and value cau be looked for. 

Abroad the industry has also been fully employed. The 
change from previous depression which brings the present pro- 
sperity of the English trade into strong relief is wanting on the 
Conticent, and the results there appear, and are tosome extent, 
less favourable. But they cannot be called unsatisfactory, and 
manufacturers will probably class the year as one of moderate 


{| returns obtaiued, it is true, for ample toil. 


Given this condition in the chief industrial centres, what will 


4|:be looked forward te in the raw material is a stationary value, 


-and this much may indeed be claimed for it on the whole. For 

if the results have fallen short of those of the previous year, 
the difference has not been considerable, and the change not 
always permanent. Nor isa reason for it far to seek. Two 
‘circumstances account for it sufficiently—fiistly, the intrinsic 
inferiority in the character of the clip ; and secondly, the sub- 
stantial increase in the supplies. The latter was not expected, 
and if the pressure it has exercised has at times led to disap- 
pointing results, it has none the less been natural and intel- 
ligible. 

We thus find the value of the article in close accord with the 
The present prices of fine wool are 
moderate ; but they sre by no means low, and they compare 
favourably with and approach an average level more nearly than 
those of most great articles of consumption. 

Prices.—The better classes of merino combing wools main- 
tained their level pretty steadily throughout the year, the only 


i }-exception being in the September sales, when, in cousequence 


of the unexpectedly large supplies, they temporarily gave way 
to some extent. They, however, recovered the fall in 
November, a recovery not thared by clothing and faulty wools, 
which at the close of the year stand a full 1d lower than at the 
outset. For crossbreds the lowest point was in summer. Since 
then they have gradually improved their position, and coarse 
sorts stand at present rather higher than a twelvemonth ago. 
The following gives in juxtaposition to an average value the 
value in pence per lb of some of the leading descriptions of 
wool, as it tend 40 December 31 of the past tive years :— 


VALUE on 31st December. 





| 
1881 | 1880 | 1879 


Del oc 


8-| 1883 | 1882 


|Point 


Avg. 








Kinds. 

















Australian P.P. good to superior, 







Meta 56. ER iii ecoeves: 235 | 22 | 224 | 22 | 234 | 22 
Do do good average grease ...... 133 | 124 | 124 | = be - 





Do Adelaide average grease ...| 10 9 9 

Do P.P. sup. ‘eaed crossbred, 214 | 20 | 20 | 205 | 214 | 214 

Do avge. grease, crossbd. coarse} 114 | 94 | 9 | 104 | 104 | 12 
Cape, Eastern, extra sup. sn.white} 224 | 204 | 21 | 21 

Bo average fleece...........+s.+0+. 123} 11 | 114 | 12 | 12 | 12 
Buenos Ayres, average grease .... 7 
ORG, SEUDIN o occscnsesastentesesrsec 
Donskoi, average white carding.. 
East India, Ferozepore yellow .. 
Linsdlin hogye « o..... ech ee ce cccie: 
Alpaca, Islay super. fleece ......... 
Mohair, Turkish, fair average . 





Corton, middling New Orleans...) .. | 6 543} 613) 6; 
Wueat, annual average, per qr...| ... | 41/7| 45/1 | 45/4; 44/4 43/11 
Bank rate, annual avge....per ct.' ... So 4u! Sil x's! 21s 

In the case of fine wool, the highest and lowest points given 
are those which have occurred since 1876. But for low wools 
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we have gone back only to 1879, the position of this class 
having materially altered. And even thus we feel a doubt 
whether the range of comparison is not still too wide, and 
whetber the high prices of 1880, for instance, still deserve 
consideration. 

The following is our usual table of the average price per 
bale of colonial wool. In its compilation, the import figures 
will be found altered in so far as in lien of the yearly 
imports into England, the total imports into Europe and 
America for the season are given. The change is not sub- 
stantial, and alters nothing in the broad results; we adopt 
it simply to insure greater correctness. 





} 
| 


Imports he 
aports for the |Average| as 


























Season. tw 

Se rarierptremk Rowe, | Value Value in 

Austra- | ¢ — Hale (Round Nos.| 

lasian. mp. - 

Bales. | Bales. Bales. £ £ 
1833...} 1,054,000 | 199,000)1,253,000} 16} 20,988,000 ) 
1882...} 993,000 | 197,000)1,190,000} 17 20,825,000 |{ Average per year 
1881...| 957,000 204,000/1,161 000} inf | 20,027,000 21,000,0002. 
1580...) 869,000 | 219,000/1,088,000} 20} | 22,032,000 ) 
1879...| 826,000 | 189,000/1,015,000; 164 | 16,748,000 |Low point. 
1878...} 801,000 | 169,000} 970,000} 189 | 18 187,000 |) 
1877...} 835,000 ,000}1,021,000} 183 19,144,000 | 
1576...| 770,0C0 936,000} 18% | 17,550,000 | go oO" wth» 
1375...) 720,000 917,000] 22 | 20,403,000 |) Averaxe por year, 
1874...; 659,000 829,000} 23 19,274,000 _ 
1873...| 571,000 747,000} 24 18,115,000 
1872...| 554,000 } 743,000; 266 | 19,690,000 |/ 
1871.. 573,000 759,000} 20 15,560,000 | Year of transition. 
1870...} 54,000 698,000) | 11,693,000 || 
1369...) 594,000 657,000} 15 10,348,000 | | 
1868 ..| 483,000 } 689,000] 184 | 11,822,000 | 
1867...) 414,000 549,000) oof 11,392,000 | > Average per year, 
18366...) 351,000 479,000| 249 | 11,735,000 | | 11, 00,0002. 
1865...| 334,000 443,000} 23 10,521,000 | | 
1864...| 302,000 i} 415,000; 24} 10,271,000 |/ 
1863...) 242,000 336,000) 22} 7,644,000 ) 
1362...| 227,000 309,000} 224 7,030,00) Average per year, 
1261...} 212,000 }} 296,000} 23} | 6,882,000 7,000, 0001, 
1860...) 187,000 266,000| 25} 8,850,000 ) 





These figures illustrate the want of elasticity of which we 
have spoken before. Since 1880 the sum total paid by the 
trade for colonial wool has, roughly speaking, remained more 
or less stationary, the increase in the supplies being met by a 
corresponding fallin value. The average for the past ten years 
is exac'ly 19/, aud last year’s figures of 163/ therefore falls 
short of it by 12 percent. This is taking the market as a 
whole. Discriminating between various classes, we find merino 
combing wools 7 per cent., clothing and faulty 12 to 15 per 
cent., and crossbreds, except the finest, 18 to 20 per cent. below 
the average. 

Supply, Consumption, and Stocks in Europe.—The following 
figures show the total imports into the principal’ European 
ports of extra European wools (including Turkish wools, mo- 
hair, alpaca and camels’ hair), the deliveries during the past five 
years and the stocks in ports at the end of each year, in 
thousands of bales :— 











Imports— 1883. 1882, 188}. 1880. 1879. 
Australasian 1,016 ... 1,019 ... | $64 ... 826 
Cape'cii...: S00" * isi Dee tee en ye 183 
River Plate.. 33h... 320... --. mee BIO xx 247 
Other sorts... SOF 2 wu 368 .... 315 a: -.. 360 

Total ...... LOM 2c. ASE. «cc 1 1,763 1,616 
Deliveries— 
Australasian 1,053 ... 7 953 .... $45... 845 
CREE s .cassea- > a 196 , eens 188... 192 
River Plate.. ee cs Ed A dnc 284 Se see 260 
Other sorts... w43 eee En xed 348 a 439 
Total ...... 1,926 1,862 Le 3, ees 
Stocks, Dee. 31— 
Australasian Ie ie SO. 4.. M3 a6 55 16 
Cape ......... SB: a Bio 98-3. 18 
River Plate.. D hia BP 003 oe 1... ll 
Other sorts... Oi. 106 OR tens DB ice 53 








Total ...... 106... 200 ... MAR | hc5>, SE ths 98 


The deliveries during the calendar year show an increase for 
colonial and River Plate wool of 76,000 and 18,000 bales re- 
spectively, making 94.000 bales, or about 6 per cent. in the 
aggregate. In the “ othersorts " (nearly all coarse ‘and lustre 
wools) there is a decrease of 28,000 bales, owing chiefly to the 
stoppage by the war of the u-ual supply from the west coast of 
America. The stocks can be called light all round, not only in 
the ports, but also in the hands of the trade. 

The quantity delivered in Europe during the season was 
1,249,000 bales (1,220,000 bales delivered here for home con- 
sumption and export, and 29.000 bales shipped direct to the 
Continent) against 1,166,000 bales in 1882.. Of the increase of 
83,000 bales, England takes 53000 and the Continent only 
30,000 bales, which gives the former a share in the total of 43}, 
and the latter of 564 per cent., against 42 and 58 per cent. in 
1882. The transit and direct shipments have remained 
stationary, amounting to 175,000 bales, against 1 74,000 bales the 


year before. 


- 
a 


Beycia 


<6 nag og 


an. 


———— 


Aatesalt: Gibtrle th re tay tage age ee ripiter gimee 20 


ee: 


Reese is 


ee 
ao 


ee ee a ee 
cnaeiedastdnattaeaase iedatdanae™ Dtenainaatltetersed 


ltr ate -seanprratitn ets tte eres 
so a 


- at a ere Py 
SS 





i 
+e 
he 
‘ 


fi 
i . 


_ OA crore A a wing 
ee et Fre. 


— 


Ren sgeedSApOa 


te icone te 


aaa 


\ole 





[EI ET sive = Sai tas Sali ET Als Sipe is 


earete anaes 


ee aa 
















s 
$61. 
ve 

’ i 
Heal 
hy 
cae) 
oP: 5 
:) hi 
el 
: oe 
al 
ead 
ene 
“ea 
aa} 
4 ae 
ee 
f 

= e 
ee 

o eR 
oes 
Ce cH 
ieee | 
eet 
‘mee i. 
Te oe 
fae a) 
7 i) 


se es-seesmeng 








amount left for consumption is shown in the following :— 


| 
| 
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|| 
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CONSUMPTION in the UNITED KINGDOM —The total 


Imports of| 











Domestic Wool. | Total | Left for 
Year. Clip, Alp: rat Total. Ex wr Home Con- 
Estimated. * ‘tol rm | Xperts. | sumption. 
a ohair. 
lbs. | Ibs. | Ibs. | Tbs. | Ibs. 
1883........- 128.000,000.509,000,000 637,000,000 297,000,000 340,000,000 
3662: . i... 129,000,000 505,000,000/634,000,000/277,000,000 357,000,000 
1881.......-. 139,000,000 460,000,000 599,000,000 279,000,000 320,000,000 
1880.........,149,000,000 476,000,000)625,000,000 255,000,000)370,000,000 
1879........+/153,000,000 427,000,000 580,000,000 259,000,000 321,000,000 
Average. | 
1874-78 158.000.0000 289.000,0001547 000,000 185.000,000'362,000,000 





a anonoonnaenten eure 

Vie stocks mm ports at the end of 1883 and the four preced- 
ing years amor nted to 27, 46, 27, 43, and 18 million pounds 
respectively. If this be takin into account, the apparent 
decrease of 17° million pounds in the quantity left for bome 
consumption is turned into 6 increase of 21 million pounds 
forme! almost entirely of eolouial wool. Rougbly speaking, 
the we ol wo:ked up by British industry consists balf of colonial, 
half of domestic and low foreign produce. 

Prospects. —The present level of prices appears so well 
adjusted to the ac ual condition of the trade, that it is not likely 
to be di-cuibed unless a material change takes place in the pre- 
sent requirements of the indusiry or in the magnitude of the 
supplies. For the former no reasonable ground presents itself, 
but in the supplies an increareé must be expected both from 
Australia anv the River Piate States. The surplus in Australia 
is likely to be alout 5 per cent. (rather less than was at one time 
anticipated), in South America about 5 to 10 percent. Some 
effect must, of course be expected from this addition. Against 
it may be set the fact that this year begius with lighter stocks 
than was the ca-e a twelve month ago, aud also that the intrinsic 
value of the pre-evt Australian clip is greater than last season. 
All consiteredt, we think that the trade may look for about the 
same average results as we have bad to record fur 1883.— 
Helmuth Schwartze and Co., London. 


V._METAL AND COAL TRADES. 
THE COAL TRADE. 


Few recent years have shown the steady improvement in the 
coal trade that has been experienc ed in 1883, alike,it is believed, 
in extent of production aud iv the profit of working and the 
rate of wages. ‘There will not be fuund to have been that up- 
ward bound in the productiou that was experienced two years 
ago, but there has been a more steady working, lers broken by 
labour difficulties and less iuterfered with by many great 
ca-ualties. In the past year the production of coal in the 
United Kingsom has amounted to 156,499,977 tous—an increase 
of 2,300,000 tors on its predecessor, Lancasbire, Staffordshire 
and Du: bam were the counties that contributed the most to 
that inc: ease, and the latter county is still by far the largest of 
the coal producers in the kingdom. Practicaily, the miners in 
the kinzd m brought to the surface the sime amount of coal in 
that year as in its predecessor. the number employed in and 
about the mines under the Cuxl Mines Act being raised to over 
half-a-milliou by the addition of 8,620 in the year. For the 
present ear ibe official statement of the results of 
the working of the coal mines will not be made known 
for some time to come, but there are sowe aids to 
assist in tie formation of an estimate of tue ex- 
tent of that production. More coal has been exported from 
the Uni ed Kingdom, and more has been shipped for the use 
of steamers engaged in the forcign trad -, the increase in these 
two forms, and the demand for coal, giving an enlargement for 
aie ink - _— 2,400,000 tuns over the quantity used simi- 

year. More coal has been sent to London, 


the increase in tie metropolitan receipts for the first eleven 


months of the prsent year being 648,000 tons. Itis koown 


that there has been a larger production of iron and steel, and 
conseq'.ently an increased use of the fuel in the two largest of 
our metallurgical centres, tuough some of the smaller centres 
will show a failing off. It is clear that with the increa.ing mileage 
of railway, and the enlargement of the train miles can inal 

’ 


Or 
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| increases have necessarily been concurrent with enlargements 
| of the prices realised for the whole of the coal produced over 
| large areas, 80 that it must be assumed that the price of coal 
| raised generally in the kingdom has been slightly above that of 
| the past year. In Northumberland the price of the best steam 

coal is now 9s net, which shows an increase over the price 
| last year, and that increase is one which is made fairly legiti- 

mate by the enlargement of the demand as shown by the ship- 
| ments from nearly all the local ports. Alike in Durbam, 1p 
South Wales, in Yorkshire, and in Lancashire, asimilar advance 
has beev shown for the various classes of coal. Prices are not 
| greatly, but generally more, the one exception during the last 
| few mouths of the year being in the price of coking coal, which 
‘has ruled lower, owing to the falling in price of crude iron, 

and especially of hematite iron. With a fuller production from 
| the mines, and with a better demand at an advanced price—a } 


| price enlarged over nearly the whole coal area—there bas been \ 
‘in the year an improvement of the position of the coal trade. | 


| Profits have in some districts not been large, because towards 
| the end of the past year there was an advance given to the 
miuers which on much of the coal raised that bad been pre- 


until this year had advanced. 

The recent agitation in the trade bad its usual effect of forc- 
ing up the demand and temporarily advancing the price of coal, |} 
pat only a portion of that slight aivauce would be reaped by the 
coalowner, and when the failure of the agitation was known 
there was a fall in the price that was remarkable, as showing the 
extent to which some coal users had provided themselves 
against a scarcity. That agitation is likely to be renewed, but 
its effect is lessened by the fact that there will be a continua- 
tion of the sliding scale sys‘em in several of the largest of the 
coal-yielding districts. That system insures to the miner 
advances in the rate of wages as early as the general realise 1 

| price of coal is raised; it insures to the mineowner continued 
| full work at bis mines to the extent of the demand, and an 
| absence of sudden demands for increase of wages; and it gives 
| to the public the security that there will not be thatconcurrent 
| action that was dreamt of at the Manchester Conference of last 
| year, which—if it were possible—would be disastrous to the 
| trade of the kingdom. The coal trade, after many unprofitable 
| ycars, has now entered upon a period when the demand, rising 


en contracted for was not received by the mine owners | 


by natural increase of the consumption in industry and home, 
is gradually drawing near to the available supply. For four 
years the production has been increasing. It was 146,969,000 
tons in 1880, aud for last year it was approaching 10,000,000 
tons more. That rate of increase is faster than that of the 
extension of the area of the mining operations ; and though the 
reserve power of the production five years ago was very large, 
it is now being nearer utilised, both in mines and miners. As 
it is reached—if the progress of the consumption continues— 
there will be a more rapid rise in prices, checked, however, by 
the fact that the more profitable state of the coal trade now 
will be likely to lead to a greater development of mining opera- 
tions than has been known for sume years.—Standard. 






























ENGINEERING TRADES. 


Manufacturing evgineers are, for the most part, busy through- 
out the country, though only at moderate prices; but in the 
iron and steel trades the depression which we referred to in our 
July report has increased, and seems likely to become worse. 
On the Coutinent there is in most districts a similar condition 
of affairs—activity in the leading branches of engineering and 
low prices in the raw material. In America, where manufac- 
turers depend entirely on a home demand, trade is much worse 
than it is here, where the numerous markets available tend 
always to diminish the effect which a falling off of tradeinany one 
country migut produce. The Bank of Eugland rate of discount, 
which bas ranged during the last half-year between 4 per cent. 
and the present rate of 3 per cent , shows a want of confidence 
among investors, but there are ample funds available and accu- 
mulating for new enterprises when t ade improves. 

Bridges and Structural Tronwork.—The output ef bridges 
during the past year has been very great, but the extension of 
factories and the introduction of labour-saving processes have 
so increased the power of production, that contrazts are more 
quickly executed than formerly, and the slightest lull in the 
giving out of new orders is immediately felt. Prices remain 
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the consumption of fuel has risen, aud imi holds 
3 Tisch, a similar remark 

good as to the use for pas manufacture and a.lied sn ; 
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nualtered, except as they follow alterations in iron and.steel. 


, so that it will be f , , From 13/ to 16/ per ton for iron bridges and 151 to 201 for steel 
f a iheeeiuaie iy san sien pg petnction of the country | bridges are inclusive rates. Numerous bridges of very large 
: ’ rat (even looking to the | size are being built, and many more are projected in lndia and 


tue colonies, the successful comstruction of deep-water piers 
aud long spau girders gt ving special encouragement to engineers. 
Steel is gradually being employed for small as well as large 
structures, especially where heavy loads have to be carried, as it 
is becomiug evident that the advantages of steeb are not confined: 


larger du'y th«t is exacted from a gi 
given quantity of 
cet increase w ll probably be more han teak ea swone 
bere ot pervs: Lat owing to the fact that the production 
ys been less virturbed by strikes or many seri C1 i 
will be probably found that the average Neld ee 
| increased in many of the larger districts. Wages bave Sts 


A com parativel t . ! to cases where the total cost can be brought down to that of 
it | hav P oe - soe Rm. SNP setts the increases that | iron by a reduction of weight, but are to ne naanh by main- 
ii N of clidin’ tcn'ea thane hi e. mostly under the system | taining the same, or nearly the same; weight, the additional 
it sliding sca'es thas bus iuc.easiugly been adopted. The ; : 


1 strength so gamed being much greater than the additional. cost | | 
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Steel can be bought at an increase of only 203 to 303 per ton | 


above the price of good-quality iron, the exact proportion be- | 


tween the two being mainly determined by the distance for 


carriage. And as the ductile steel, with a breaking strength | 


not exceeding 28 tons per inch, which is now u-ed for structures, 


can be as easily worked as iron, aud by the same machinery, | 


bridges and rovufs can be bought for about 2/ per ton above tie 


prices of iron structures of the same form aud weight, though | 


the difference is, of course, greater if the steel is in competition 
with low-quality iron. 

Railway Material and Rolling-Stock—The condi ion of the 
rail trade bas been referred to. Locomotive builders have been 
aud are now as busy as at any time during the last twen'y years, 
and have orders in hand for English, Indian, colonial, aud foreign 
railways, which wiil occupy them for many months to come. 
But prices are still low ; makers seem to have little confidence 


in the future, aud the competition for new contracts is almost 
| last two or three years, the inquiry naturally arises, ‘ What is 


as keen as in recent years of depression. Railway carriage 
builders are in much the same condition, they have all been 
busy and ail complain of unremunerative prices. In this branch 
of trade the low rates are largely due to the increase of fac- 
tories which has taken place during the last few years, and to 
the fact that much of the work done by carriage builders can 
be done by otters, who at once compete if prices rise. The 
makers of railway appliances and station fittings of all kinds 


not. abundant, and workmen are being discharged in many of 
the factories, 

Mechanical engineers throughout the country have been well 
employed during the year, and most of the leading firms who 
manufacture specialities, or who have a reputation abroad, have 
been and are very busy. Steam engines, sugar machi nery, 
mining appliances of various-kinds, and manufacturing plant 
have beeu in special demand. Machine-tool makers have been 
benefited greatly by the activity of locomotive makers, ship- 
builders, and marine engineers, and will feel the slackened 
demand among the latter trades. The use of hydraulic tools is 
extending. 

Agricuitural Engineers.—The home trade continurs dull; 
farmers, though relieved from some of the heavier burdens that 
pressed upon them a few years ago, are, as arule, only just able 
to hold their own, and have but little money available for the 
purchase of machinery, even when its use would be manifestly 
profitable. The export trade still remains good, and the 
supremacy which English makers have so long maintained in 
this branch of trade, wherever quality is the measure of value, 
still continues. Traction engines, portables with self-propelling 
gear, and road rollers have been much improved, and are taking 
a@ more important position in the trade than formerly ; but there 
is not in the agricultural trade generally any conspicuous 
novelty to report, and it is a sign of activity that the leading 
makers are not,as has so often happened, competing for custom 
by presenting new inventions for adoption. Steam engines are 
being adapted especially for the electric light; the compound 
system, which has been so successfully tried in portable engines, 
appears likely to be generally adopted; the use of steel is ex- 
tending ; and the advantages of much higher steam pressures 
than were usual a few years ago seem at last to be recognised 
by and ventured on by users. An interesting official report has 
lately been received by the India Office concerning the agricul- 
tural machinery tried in India, from which it appears that the 
use of English implements is making but slow progress, a 
notable exception being a special kind of sugur-cane mill sent 
from this country, which is finding great favour among the 
peasant cultivators, and rapidly superseding the wood and stone 
mills of native construction. 

Public Werks at home and abroad are likely to increase. At 
home the principal railway companies, besides promoting new 
lines, are spending much money in widenings and enlarged 
stations. The railway tunvels under the Mersey and the 
Severn and the new T'ay Bridge are well advanced. The new 
docks at Tilbury, on the Thames, are.half finished; those at 
Hull are nearly completed ; and at Cardiff important improve- 
ments are being carried out. For the coming Session of Par- 
liament there are 295 private Bills deposited for railway and 
other schemes, and most of them appear to be well supported. 
Abroad, a large proportion of the works in progress are sup- 


plied with material from England, and are under English 


engineers. In India, the railways are being steadily, but 
slowly, extended, and if independent lines were encouraged, 
capital would be forthcoming for the purpose. In Australia, 
New Zealand, Tasmania, and South Africa, new lines are being 
coustructed, which will not only increase the demand for 
material, but will open up these countries to mining and other 
enterprises, which wait only for means of communication. The 
present warin China, though it may hinder and postpone, will 
ultimately encourage engineering enterprise in that vast 
country. In conclusion, though the immediate prospects for 


or. do not appear very bright, no diminution in the 
volu 


me of trade is likely to occur, and if there be lack of profit 
or-employment, it will arise mainly from excessive competition 
at‘home.— Matheson and Grant, London. 
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have been busy, but the orders in view for the coming year are | ‘be present year. 





METALS. 


JRON —The year 1883 bas been another period of disappoint- 
ment aud perplexity to those connected with the iron trade. 
During the first six mouths a-spirit of hopefuluess was displayed, 
bat this seemed almost abandoned befure the year closed. 
Prices, though comparatively steady for sume ii'tle time, de- 
clined all round, as the fullowivg comparison will show :— 


January. December. 
Scotch G.M.B. warrants ......... 493 0 ...... 43s 
No. 3 Middlesbro’ .................. GGais Aion. 363 
No. 1, 2, and 3 hematite ......... GBa: dsc) 106s 

£ sad & w a 
Ship plates (East Coast) ..... ... 6.10.0 3.043 510 0 
Steel rails, f.o.b. shipping port 5 0 0 ...... 45 0 
Welsh bars, f.0.b. Carditf ......... BBS. @iaass. 8.8 AS 


Looking at the unsatisfactory condition of the tradeduring the 


the cause of all this” and the answer is to be found in an in- 
ve-tigation of our dealings with the United States. The extra- 
ordinary increase in shipments which first manif sted itself to- 
wards the end of 1879 seems to have continued in almost 
undiminished volume till the end of 1882; but the returns for 
1883 show how distinctly the period of reaction has set in, and 
it is to be feared this may be even more pronounced during 
The following figures show the total exports 
of iron and steel to the United States :— 


1883. 1882. 1881. 1880. 1879, 
Tons. Tons. Tons. Tons. Tons. 
688,187 1,192,683 1,162,459 1,358,136 707,427 


It has now become abundantly evident how wild and un- 
natural this outburst of activity was, and the consequences are 
too painfully reflected in the depressed state of the iron trade 
on both sides of the Atlantic. Tio meet this demand a united 
effort was made by the American, Continental, and English 
makers, and in a very short time there was an enormous 
increase in the production of these countries. Within twelve 
months the output of pig iron was increased 3,500,000 tons, 
and there was a further extensiou during 1881 and 1482; or, 
to put it in another way, the world’s production of pig iron 
was, as nearly as possible, doubled during the fourteen years 
between 1869 and 1882 (say, from 10,500,000 to 20,500,000 
tons), but more than half of this increase took place in the 
four years, 1879-82. This is a ratio of increase quite unprece- 
dented. Take, for instance, that remarkable period (1870-3) 
when Mr Gladstoue described the progress of tr.de as one of 
“leaps and bounds.” The increase of production then was 
only 2,000,000 tons, as against 6 500,000 tons in 1879-82. There 
are some interesting distinctions between these two periods 
which may just be noticed. In the earlier period we had the 
excitement which followed the close of the Franco-German 
War, added to a very pressing demand from the United 
States, as the result of large railway extensions in that country. 
This excitemeut, coupled with a range of excepuoually high 
prices, prevailed, more or less, for three or four years, but on 
the last occasion the American demand, which gave a start to 
prices about August, 1379, was pretty well extiausted by the 
early part of 1880. During 1870 3, there was a very great 
unsettlement among labour, and the high wages which pre- 
vailed led to a serious diminution of production ; » hilst, during 
the last two or three years, the men have given very little 
trouble, and there has been little to interfere with the 
full capacities of production. ; 

Considering the important influence our trade with the 
United States bas had in the past, it may be instructive to 
know the condition of affairs in that couutry. The extraor- 
dinary activity which prevail-d during tha years 1830-2 may 
be gathered from the fact that during that per od 27.875 miles 
of new lines of railway were laid, and, in addition, there were 
very large renewals, both of rails and of the rolling stock, on 
exixting fines (which uow equal 135,000 miles of single track). 
Taking the home production and imports of iron and steel 
rails during that time, it would appear that nearly 6,000,000 
tons of rails were used up, and if we add to tis the cost of 
new rolling-stock, we estimate that at least 200 miliions sterling 
were expended in connection with the Americin iron trade 
during those years. Lt is not to be wondered at if during 
this period there was great. activity and prosperity amoug all 
connected with the trade in tvat country. Tuis prosperity cal 
minated in theearly part of 1882, as prices then began to recede, 
but the new iines coutracted for had to be built, and so there 
was no faliing-off in this department. It became evident, how- 
ever, that the power of raising money for new lines was ex- 
hausted, and orders for rails suddenly stopped. Stimulated by 
this exceptional demand, the production of the coautry was 
greatly extended, as the following figures will show :— 


1882. 1881. 1380. 1879. 

‘ Net Tons. Net Tons. NetTons. Net Tons 

‘ae ee 5,173,122 ... 4,641,564 ... 4,205,414 ... 3,070,875 
VTE Uan tb ace hcdielsd 1,638,794 ... 1,844,100 ... 1,461,837 ... 1,113,273 
The reaction now experience | has been minifest in a large 
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restriction of the output, and a considerable fall in prices. 
The number of furnaces in blast was reduced in 1882 from 
455 to 417, since which a further number of 86 furnaces 
have been put out. The reduction of make will scarcely be 
in this proportion, as the smallest furnaces are blown out, 
and the largest remain in. The price of No. 1 foundry 
receded from 26 dols to 24 dols during 1882, and has since 
fallen to 21 dols. Steel rails, which were 58 dols at the 
beginning of 1882, bad fallen to 39 dols by the end of the year, 
and in 1883, 35 dols at works was accepted for large quantities. 
It is reported that about one-half of the rail mills are standing 
for want of work. 

A new element of depression in connection with the iron 
trade has sprung up within the last few months. During the 
last three years there was very marked activity in shipbuilding, 
and it is estimated over 3.000,000 tons of shipping (mainly 
steam) have been built during that period. In 1883 the 
tonnage launched was close upon 1,300,000 tons. As might be 
expected, this great increase of tonnage led to a serious fall in 
freights, which now have reached a point that threatens loss to 
all concerned. This result has suddenly checked the demand 
for new vessels, and the outlook is very poor indeed. Already 
the tonnage building on the Clyde is reduced to little more 
than one-half of what it was twelve months ago, and other 
districts are even worse off than this. The effect on the iron 
trade will be manifest when it is borne in mind that during 1883 
the quantity of plates, angles, rivets, machinery, &c., used upiu 
the shipbuilding and engineering yards would probably be not 
less than 750,000 tons, or 62,500 tons monthly. Of this we 
estimate 650,000 tons would be produced in the Middlesbro’ 
district, and the remainder principally in Scotland. This would 
represent a consumption of about 1,125,000 tons of pig iron, or 
nearly 100,000 tons monthly. 

In contrast to the great shrinkage in our trade with America, 
it is gratifying to find a steady advance in our export trade 
with other countries, as the following figures show. The in- 
crease is mainly to India and our own colonies. 


1883. 1882. | 1881. | 1880. | 1879. 
Tons. | Tons. | Tons. | Tons. | Tons. 
4,044,273)4,350,297 |3,818,338)3,787,27 12,883,484 
688,187)1,192,683 1,162,459 1,358,136; 717,968 


Total exports 
To United States 


Other conntries..,......'3,356,08613, 157,61 419,655,879 el 


Pig Jron.—T bere bas been a slight decrease in the total out- 
put of the year, the average number of furnaces in blast being 
543, against 566 in 1882. The reduction has been mainly in 
West Cumberland, Staffordshire, Derbyshire, and South Wales. 
We estimate the total production at 8,250,000 tons, against 
8,493,287 tons in 1882. 

In the Cleveland and Middlesbro’ district there was very 
great activity throughout the whole year, and the business dore 
wus probably the largest on record. The production of this 
district is stated to have been 2,760 740 tons, against 2,688,650 
tons in 1882. 1,855,508 tons was crdinary Middlesbro’ iron, 
and the remaining 905,232 tons was mainly hematite and 
spiegeleisen. The total shipments were the largest ever known, 
being 986,314 tons, against 960,581 tons in 1880 (the year which 
stood next in order of quantity). The increase was almost 
entirely ‘ foreign,” there being 51,000 tons more shipped than in 
1882. Stocks were returned as 253,105 tons at the close of the 
year, which shows a decrease of 13.074 tons. These returns are 
a little misleading, seeing that whilst the production includes 
all descriptions, the stocks exclude hematite and spiegeleisen, 
and it is believed there bas been a very considerable increase in 
stocks of Bessemer pigs, Prices steadily declined throughout 
the year, beginuing at 43s ; there wasa fall of 4s by midsummer, 
and a further 3s was lost during the next six months, clesing at 
36s. The number of furnaccs ia blast on 31st December was 
117, against 120 at close of 1882. 

In Scotland the fluctuations in prices of G.MB. warrants 
were almost exactly the same as in the North of England, the 
highest being 49s in January, and the lowest 42s 104d on Decem- 
ber 27tb. The production was 1,129,000 tons, against 1,126,000 
tons in 1882, and 1,176,000 tons in 1881. The average weekly 
production per furnace was only 197 tons, as against 200 tons 
in 1882, the men not having worked quite so steadily during 
the past twelve months: The total shipments were 3.461 in 
excess of last year, but the foreign exports show a decrease of 
16,563 tons, whilst the quantity sent coastwise increased 20.024 
tons. It must have been very disappointing to the Scotch 
smelters to find that 102,000 tons less of their pig iron bad been 
melted during the year by the loca 


: 1 foundri 
ironworks, and that 87,000 tons mor oundries and malleable 


e Cleveland and b i 
bad been imported into Scotland than in 1882. Tals pecem 


very distinctly what a serious influence the ion j 

bematites had on the price of inferior avaliisha’ tre meee 
ordinary fall in the prices of tome of the favourite brands 
may be traced to the same cause. Whilst the G.MB brands 
fluctuated about 6s, the prices of Gartsherrie, Coltness Lang- 
loan, and Summerlee show a fall of 10s 6d to 138 within the 
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year. Stocks at the close of 1883 were 835,000 tons, against 
836,000 tons in 1882. The number of furnaces in blast on 
December 25th was 103, against 112 same time 1882, and 105 
in 1881. 

As might be expected from the foregoing remarks, there 
has been of late considerable depression in the hematite trade. 
The great extension in this department during the last few 
years will be manifest from the following figures, mainly taken 


from the last annual report of the British Iron Trade Associa- 
tion. 


1883. 1882. 1881. 1880. 


Tons. asin, Tons. Tons. Tons. 
ores|3, 178,310 3,282,000|2,449,000|2,634,000) 1,083,000 
Estimated pr 


uction 
of hematite '3,200,00013,425,000 2,765,000 2,838,000 1,729,000 


The price of Nos. 1, 2, and 3 Bessemer, f.o.b., Cumberland 
ports, receded from 53s to 46s 6d. We have no official returns 
of the production and stocks for the whole country, but should 
not be surprised to find that they have increased very con- 
siderably. It is reported from West Cumberland that owing 
to the depression in trade and increase of stocks, it is pro posed 
to put out more furnaces and reduce wages 10 per cent. ‘I he 
condition of steel rails is the cause of the depression felt in 
hematites, and this again is traceable to the collapse of the 
American trade. The exports of rails have been as follows :— 

1883. 1882. 1881. 1880. 1879. 

Tons. Tons. Tons. Tons. Tons. 

7 1,622 ... 936,949 ... $20,671 ... 693,696 ... 463,878 
To United States.. 75,461 ... 198,275 ... 292,617 ... 221,131... 44,919 


In addition to this, very large quantities of steel blooms 
were shipped during 1881-2 for the purpose of being rolled out 
into steel rails on the other side of the Atlantic. Steel rails 
have fallen 15s per ton during the year, and are now at the 
lowest price ever known (say, 4! 5s to 4t 10s), a figure quite 
upremunerative to the manufacturer. 

The Thomas-Gilcbrist basic process continues to make but 
slow progress in this country, although increasingly used on 
The abundance of cheap Bessemer pig iron 
no doubt hus something to do with this. The South Stafford- 
shire Company referred to in our last anoual circular has not 
been staried yet. 

As might be expected, wages have been reduced during the 
year ; but as these changes have always followed on the heel 
of lower prices, the men have rather enjoyed the advantage. 
Under the sliding scale which existed in the North of England 
the puddlers have had to submit to a reduc ion to 7s per ton, 
but against this they have protested, and desire to establish a 
minimum of 7s 6d per ton, which is the rate now paid in South 
Staffordshire. In this connection it is to be borne in mind 
that the gradual substitution of steel for iron may some day 
cause the puddler to exclaim ‘‘ My occupation’s gone!” If, as 
we fear, hard times may be still in store for the iron trade, it 
would be well for the working man to bear in mind that as in 
the past he has enjoyed bis fair share in any prosperity which 
has been experienced in the trade, he must not shirk his 
responsibility in the time of adversity, for it is only by capital 
and Jabour working together in harmony that we can pull 
through into better times. It is fortunate for the working man 
that the necessaries of life are so cheap, and that the pur- 
chasing power of wages was never greater than at present. 

The tollowing figures exhibit the production, stocks, and ex- 
perts of iron for the last few years :— 

Total Stock 
3lst Dec. in Scot- 
land and North 
of England. 


‘Fons. 


1879. 


Imports of forei 


Average 

Price of 

Scotch Pig 
Tron. 


Cee et eee 


Pig Iron. 
‘Lons. 

1,564,137 

1,758,072 


Rails. 
Tons. 
971,662 


Other Descriptions. Total. 
Tons. Tons. 
1,508,474 ...... 4,044,273 
1,658,531 ..... 4,253,552. 
1,517,471 


.- 2,957,813 
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The outlook for 1884 isnot very promising ; 
expectations are formed respecting it, any improvement will 
come as a pleasant surprise. There is no concealing the fact 
that the exceptional activity of the last few years has ex- 
hausted itself, and now we find the United States in the throes 
of a crisis even severer than our own, whilst the shipbuilding 
trade of this country appears to be on the eve of a very serious 
collapse. Our general exports continue to show steady and 
satisfactory progress, but this cannot compensate for the loss of 
trade in other directions. Prices are certainly low, and 
generally unprofitable, but we fear it may be found necessary 
still to use every means that skill and enterprise can devise to 
find out how to make iron cheaper, and so meet that competi- 
tion which has lately been so seriously fe!t in several branches 
of the trade. 

ForNAcEs in Buast in the Untrep Krncpom on 31st December. 


North Lanca- 
and shire and 
Cleve- Scot South Cumber Other 
land land. Staff. land, Districts. Total. 
WOOD vc cnskcctictdcesieds Bee besko  eades TF Gini Re Sedans MT. ative 506 
1882 aie BOD: tenses eo ay sereen Wks ioanes | . 357 
MEL. trisaritidhieckicune ES cients | eee y, ape ee , (ents , ecuces £52 


important trade, and the radical changes in the position, both 
of steel and iron, which, as the natural outcome of the Bessemer 
inventions, have been approaching since 1873, are likely to show 
some curious developments during the coming twelve months. 
The simple processes of steel making are now thoroughly 
understood, aud the steel works have increased out of all pro- 
portion to the demand, each extension being justified by the 
— that local advantages, or the cheaper methods which are to 

introduced, will distance all competition. Contracts for 
steel rails on the rigid conditions imposed by the leading rail- 
way engineers can now be made at from 4I 5s to 4/ 15s per ton, 
and as the standard of price will be that of the cheapest maker, 
it is probable that even lower prices will be reached. A low 
cost is only possible where a large output keeps down ex- 
penses, and in the struggle to secure orders for this reason, it 
is likely that the whole trade will fall into the hands of those 
who have the local advantages of close contiguity to materials 
or t> suitable shipping ports, and to those who, by reason of 
having their own collieries, may find an indirect profit in con 
tinuing to make rails at a low price. The manufacture of 
steel for shipbuilding kept pace with the unprecedented activity 
in that branch of trade, and prices are now failing as that 
activity is relaxed. With the reduction now taking place in 
the demand for shipbuilding steel, competition will still further 
disclose its real cost as compared with that of iron, and hasten 
the time when iron made by puddling will be superseded for 
most structural purposes. In some fo: ms of steel, prices have 
been fairly maintained. Thus the demand for loccmotives and 
rolling-stock cf all kinds have benefited the makers of tires and 
axles, and the leading Sheffield firms have been profitably em- 
ployed with both home and foreign orders. The makers of 
steel castings are busy.— Matheson and Grant, London. 


TIN-PLATES.—The course of the tin-plate trade during 
1883 has been singularly uneventful, and it may be recorded 
with satisfaction that the year has been free from those market 
fluctuations and crises which have always occasioned so much 
mischief. ‘ 

Compared with previous years, the margins between raw 
material and the prices obtained for the finished plate have 
been such as to leave a profit, though may be a small one, to 
the manufacturer; and in spite of a continually drooping 
market, our exports again compare most favourably with former 
periods, and show conclusively an ever steadily-increasing trade. 

The year commenced with a favourable prospect, as the pro- 
duction was considerably reduced through the suspension of 
several large concerns, and although prices generally have fallen, 
in 8) mpathy with the weakness of pig iron and tin, the expan- 
sion of the trade has been such as to cause the cousumption at 
the present time to appear ahead of the production. 

A careful analysis of the position tends to show, as we say, 
that the exports and home consumption combined are in excess 
of the present ontput, and this being so, either the make will 
have to be increased during the current year, or the consumer 
will have to prepare for higher prices. : 

In taking the ; resent rate of production, we must not omit 
to state that the total stocks in Liverpool, London, and at 
Welsb ports, which stood at the commencement of the year at 
about 400,000 boxes, are row not more than 200,000 boxes, 
showing that during the last twelve months we have trenched 
upon our reserves to the extent of one-half. Reliable figures 
are almost impossible to obtain, but we think the following may 
be taken as a fairly correct estima’‘e :— 


Mills. 
Number of works in existence, 101—representing ............... 384 
Less mills standing idle ............::.:.secsseeeeeeeeeseeeeesees 63 
Do altogether stopped ...........cceeeeeceerseseeenereterereeess 18 7 
303 


Peete eee nena tenet eeneenee 


Number of mills at present in operation 
Taking the average make per mill as 22} tons per week, 
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STEEL.—A momentous period seems to have arrived in this 








29 
ay 5 ewts 
This gives an annual production of ...............ccccee0e. 6,812.5 
Exports as per annexed Government 
IE bo sittin eriguiegncaiieinmcacetintcosnesuel ewts 5,387,340 
Estimated home consumption of tin and black 
GONE Rs recicinccurosenssderutea dadlalederde Sseettes 1,500,000 
———_ 6,887,340 
Excess of consumption over production ................c0000. 74,840 


which excess is about represented by the reduction in stocks. 

During the past year the following have increased their 
demands upon us, viz., America, Canada, the whole of the Con- 
tinent (with the exception of France avd Switzerland), India 
and China, while the requirements of the following seem rather 
to have fallen off—Australasia, South America, West Indies, 
the Cape, and African markets. 


Exports of Tin and Tixpuates from‘l1§77 to 1883 inclusive, 


British 

, United North Other 
Year. France. States. America. Australia. Countries” Total. 

Cwts. Cwts. Cwts. Cwte. Cwts. Cwts. 
1883 76,140 ... 4,254,480 ... 238,040 ... 104480 ... 704,200 ... 6,387,340 
1882 .. 81,180 ... 4,291,040 ... 173200 ... 117,420 ... 637,580 ... 6,300,420 
1881 ... 111,440 ... 3,594,880 ... 234,940 ... 165,780 ... 741,930 ... 4,845,960 
1880 ... 84,380 ... 3,283,340 ... 208,560 ... 89,260 ... 691,320 ... 4,354,360 
1879 ... 108,980 ... 3,114,900 ... 117,300 ... 48,500 ... 566,300 ... 3,966,980 
1878 ... 107,660 ... 2,162,480 ... 108,940 ... 73,940 ... 648,400 ... 3,101,420 
1877 . 104,440... 2,131,860 181,200 ... 87,060 ... 559,960 .. 3,064,520 


—Arthur Bird and Co., London. 


COPPER.—The following figures show the 
price of Chili bars aud the visible supply :— 


fluctuations in 


Jan 31. April. June. Oct. Dec. 

£ ss £ 8 £ os £ 8 £ s 

Price Chili bars ... 65 9... 6410... 6315 ...63 0... 5910 
Visible supply.tns. 47,053... 48,535 ... 47,729 ... 49,695... 47,842 
1883. 1882. 1881. 1580. 1879. 


Visible supply, Dec. 31 48,527 ... 47,053 ... 50,598 ... 60,610 ... 62,140 
Price of Chili bars ...... 58 65/ 7... GIL)... 650 15/ 

During the past twelve months there was a gradual shrinkage 
of value, which became more marked towards the close. Large 
quantities have from time to time been bought to hold, but 
prices were not permanently affected thereby. The manufac- 
turing trades have been busy, and deliveries amount to 94,258 
tons, against 84,771 tons last year. The market was largely 
acted upon by the fear of excessive production in America, and 
considerable quantities were received from that quarter. In 
spite of this new source of supply, stocks have not materially 
increased, the total supply being 95,732 tons, against 81,226 
tons last year. 











StTocks. 

Jan }, Jan I, Jan I, 

i884. 1883. 1882. 

Tons. Tons. Tons. 
Liverpool, Swansea, Havre, and London 39,899 ... 35,154 ... 38,784 
Chili produce afloat and chartered ...... 7,705 ... 9,851... 7,687 
RT Nos Scaniccuaucccasupuntacaces 923 ... 2048 ... 4,127 

48,527 ... 47,053 ... 50,598 

58/ 65 7 


Price of Chili bare.......2..0ssescccccscrscesess << 
TIN.—-The average value of foreign, with deliveries and 


visible supply on the first of each of the following months 
was :— 


Jan. April. June. Oct. Dec. 

£ 8s £8 a a £sd a6 

Average value...... 93 0 95 12...94 0...9426... 8 O 
Visible supply 
Europe and 

America ...tons 15,637 ... 17,596 ... 16,527... 15,469 ... 15,422 


During the past year the value of fore gn decliued 12 per 
ton, but the reason for this drop cannot be fonnd in the statis- 
tical position. Consumption has again exceeded production, 
and in spite of heavy shipments from the Straits, the visible 


ly shows considerable decrease. 
Be ion in Burope shows a steady increase, the make of 


Consumpti 
tin-plates being larger than ever, aud the use of mixed metals, 
of which tin forms a part, coming more into use. In addition 
to the figures showing ¢eliveries in London and Holland should 
be added 930 tons Billiton, and 214 tons Straits landed at Mar- 
seilles and Havre, which have gone into direct consumption. 
In America, consumption shows rapid increase, and is now esti- 
mated at 1,000 tons per month. Foreign is taking the p’ace of 
English to a great extent, which makes the consumption of the 
former appear larger than it otherwise would. 

Production.—The Straits Settlements being under good govern- 
nd in a very prosperous condition, a good deal of new 
as been introduced into the coiony, and mercantile 
orwarded. Several companies have been formed to 
fields, and the Chinese, in order to prove the value 
of their property, have increased the output of their mives or 
workings to the utmost. The shipments from th's quarter show 
an increase of 4,884 tons over last year, of which quantity prob- 
ably 2,000 tons were from accumulated stocks. The returns 


from the principal mining districts are :-— 


ment, a 
capital h 
enterprise f 
work the tin 


1883. 1882. 1881. 1880. 
Tons. Tons. Tons. rr 

F Tongkah, Kohpah, Pongah 4,939 ... 4,732 oo AO 2. @ 
oe cata — Sais : 7,999 ... 6,285 ... 4,831 ... 4,446 








” 
























































































- Pie, de re 
VS 
ee 


prvi sit 


~ 


af 

i7 

i 

4) 

f 

it # 

F 

i ei 

a | 

in 

is 

iH ee 

ed a 
ini 

fy . a 

+ a 
ry 9% 

ai a 
- ‘ 
reine 
451 yl 2 
y , 
if oe 
Bree 
\ te ae 
oF al 














































































































































































































































ON —————————— ——————  — 





















































































































and advices speak of rather a falling off in production than 
otherwise. Banca and Billiton will be offered for sale on the | 
same scale as before. In Cornwall there has been an increase 
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From Australia shipments were about the same as last year, 


of 300 to 400 tons in quantity of ore raised, but being of poorer 
quality in the aggregate, the metal will be rather less than last | 

















year. 

Suprty and Consumption in Evrore and America, 1883. 
Tons. 

Pp aob iets fin COCR WELL, isi 50ss wo sascacqmracisqasscuneee 9,300 
Bupgly OF Banca ..........cscccerccsscccssossecseseseccveevess 4,314 
és WrliGoet |. hi ge Ate 3,800 

ss Btedlte 2.0280 ER A 16,761 

4 Australian ..iiciiiisiincdd. AipereiitaAd dhis 10,62 

is BOL VIGM ison ces eandiilecindgcskbilide beadiba 400 
45,200 

Consumption in Europe ..,........s.csscosserseseeerseneees 34,070 
Consumption in America® ......... ....csceeeeseseeeeeeees 11,700 
45,770 


* 1,000 tons per month, less 300 tons England. 


LEAD.—This metal during the year steadily declined in 
value until November, when a rise of nearly twenty shillings 
was established. The last week or two this has been lost, and 
to-day’s price for soft Spanish is 11/15s. The continued wast- 
ing of price caused a large quantity of lead which had been held 
back to be sold, bankers and others who had made advances 
refusing to hold any longer. It would appear that old stocks 
are now so much reduced that in the present year such sales 
caunot be repeated. Some lead smelters in Spain have ceased 
operations, finding their results were loss. It is, therefore, only 
reasonable to suppose that we have seen the lowest of prices, 
and as the year advances may look forward to improvement. 
Last year we imported about 100,000 tons foreign lead, the 


largest quantity ever known. This included parcels alluded to 
above as held off the market. 
The imports and exports for the whole year were, by the 
Board of Trade Returns :— 
1883. 1882. 1881. 
Tons. Tons. Tons. | 
Imports (December estimated) ... 101,000 .. ... 87,741 3.05.0 93,400 





OED, nes is fa- aeceomensdeppnhnseresiny 39,700 ...... 37,378 ...... 42,994 


QUICKSILV ER.—The business was unsatisfactory during 
the past year. The quotations beginning at 5/ 10s in January, 
touched 5/ 17s 6d in February, and gradually receded, with some 
slight reaction, till it settled down to present price, 5/ 4s and 
5l 5s per bottle. There is apparently littie disposition on the 
part of holders of second-hand parcels to part with their hold- 


ings at the present very low rates. 
‘The exports for the whole year were, by the Board of Trade 
Returns :— 
1883. 1882. 1881. 
Lbs. Lbs. Lts. 
Imports (December estimated) 4,245,000 ... 3,444,085 ... 4,219,516 
II aks <as-dtnicetnnsincemeiniabons 3,748,900 ... 3,031,784 ... 1,863,175 | 


SPELTER AND ZINC lost about 20s per ton in value 


duriug the past year; probably the low price for lead has 
caused a lower price for this metal also. 


ANTIMONY, after receding to about 37] per ton for | 
regulus during the past year, is now quoted 44/ and higher, the | 
higher prices being caused by a scarcity of ores on the market. 
—French and *m'th, London and Liverpool. 


THE UNITED STATES PRODUCTION OF IRON AND 
STEEL 

The Bulletin of the American Iron and Steel Association 

reports upon the production of pig iron and Bessemer steel 
in eae aoe States as follows :— 

"IG IRON.—Ybe total production of pig iron in 
United States in 1883 was 5,146,972 net tons, aentut a total be 
duction of 5,178.122 net tons in 1882, showing a decrease 
in 1883 of only 31,150 net tons, The production of pig iron 
in 1883, taken in connection with the statistics of the production 
of Bessemer steel in the same year which we publish elsewhere 
shows that 1883 was not the bad year for the American iron 
trade that it is sometimes represented to have been. It was a 
year of low prices, but not of greatly reduced production. 


The production of pig iron in the last five 
lows, in both net and gross tons :— years was ‘es fol- 


Year. Net Tons. Gross 

ree te dctmacrens 5,146,972... 4,595 S10 - 
Pe crc ete te 5,178,122 4,623,323 
100). ee 4,641,564 | 4,144,254 
NOD. 227 4,295,414 3,835,191 
ORS) cah cigineos 3,070,875... 2,741,853 


In the following table we give details of th i 
pig iron in 1882 and 1883 according to fuel aed con tee 
comparative statement of the number of furnaces ‘in blast 5 
January 1, 1883, July 1, 1883, and January 1, 1884 :— o 


Economist, 
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In Blast In Blast Production, Tons 








Jan. 1, July 1, Furnaces. Jan, 1, 1884. of 2,000 s 
Fuel Used. 1883. 1883. In. Out. Total. 1882. 1883. 
Anthracite... 162 ... 125 ... 118... 104°...’ 222° ..; 2,042,188 ... 1,885,506 
Charcoal...... 190 cc OB cis. 95 8br es 158 aa MO 4... 697,906 ... 571,726 
Bituminous.. 127 ... 111 .. 105 ... 116 .., 221 . 2,438,073 ... 2,689,650 
Total .... 417°... S864) i... ‘307 8376 ... 633 ... 5,178,122 ... 5,146,972 


At the close of 1882 there were in the United States 687 
completed blast furnaces, and at the same time there were 27 
furnaces in course of erection. During 1883 there were 13 new 
furnaces completed—10 coke, 2 charcoal, and 1 anthracite, and 
17 furnaces were either burned or abandoned—12 charcoal, 4 
anthracite, and 1 bituminous. At the close of 1883 we had 683 
completed furnaces in the country, and the information which 
we have received shows that at that time there were in course 
of erection 19 furnaces—12 coke, 3 charcoal, and 4 anthracite, 
some of which are incladed above in the furnaces under con- 
struction at the close of 1882. 

Statistics of the stocks of domestic pig iron on hand and un- 
sold in the hands of the manufacturers or their agents on the 
ist of January, 1884, have also been fully reported to us, These 
statistics we give in comparison with corresponding statistics for 
other recent periods. Ou the Ist of Jannary, 1883, the stocks 
of unsold pig iron amounted to 429,694 net tons ; on the Ist of 
July following to 592,020 net tons; on the Ist of November 
following to 484,236 net tons ; and on the Istof January, 1884, 
to 533.800 net tons There was an increase of 162,326 tons 
from January 1, 1883, to July Ist ; a decrease of 107,784 tons 
from July 1st to November 1st, and an increase of 49,564 tons 
from November 1st to January 1, 1884. The following table 
shows the fluctuations in stocks in the four periods mentioned, 
according to fuel used :— 

Strocks—Net Tons. 














Jan. 1, July 1, Nov. 1, Jan.}, : 

1883. 1883. 1883. 1884. 

Bituminous ........4....6.665 157,196 ... 219,631 ... 144,290 ... 171,802 
Anthracite %. <i. i6ii0 cscs sscee 107,259 ... 209,143 ... 177,543 ... 178,020 
Chatconl «dsmicaas ads 165,239 ... 163,246 ..., 162,403 ... 183,978 
NE a ut Tee piiss aeieacll 429,694 ... 592,020 ... 484,236 ... 533,800 


BESSEMER STEEL.—The quantity of Bessemer steel 


| ingots produced in the United S:ates last year was 1,654,627 


net tons, against 1,696,450 tons in 1882, showing a decrease of 
only 41,823 tons. This is a much smaller decrease than has 
been generally supposed. It was, however, the first decrease 
that has occurred in the history of the Bessemer steel industry 
of this country. The production of Bessemer steel ingots in 
the United States from 1874 to 1883 has beeu as follows, in net 
tons :— 

eek eee Fig 2 Ee eee $e ee 732,226 
SEE EE EEO [WED voccreccevscesssgensesbie 560,587 
BOR pers iisccthstsce guises ET FRAT igge vtec ashe ntibaneceetees 525,996 
i cas oeee ates tos et PROGATS SSO A BA AL 375,517 
COR OID PII ii Fiivid wh dave 191,933 


The quantity of Bessemer steel rails produced in 1883 by 14 
of the works above referred to (one of the companies not pro- 
ducing rails) was 1,253 925 net tons, against 1,334,349 net tons 
similarly produced in 1882, showing a decrease of 80,424 tons. 
It will be seen that in 1883 a much larger proportion of the 
ingots produced passed into miscellaneous steel products than 
in 1882. 

Changing to gross tons the net tons of steel rails produced in 
our Bessemer steel works in 1882 and 1883, we have 1,191,383 
gross tons produced in 1882, and 1,119,576 gross tons produced 
in 1883. 

The figur2s given for 1882 do not cover the total production 
of steel rails in the United States in that year, as there were 
103,806 net tons of Bessemer rails rolled in iron rolling mills, 
chiefly from imported steel blooms, and there were also 22,765 
net tons of open hearth steel rails rolled, making a total produc- 
tion in 1882 of 1,460,920 net tons of steel rails. In 1883 we 
rolled very few tons of Bessemer steel rails in iron rolling mills, 
either from imported or domestic blooms, and we probably 
made fewer open-hearth steel rails in 1883 than in 1882; in the 
absence as yet of complete statistical returns we estimate the 
total production from these two sources at considerably less 
than 50,000 net tons. Adding, say, 46,0. 5 tons from these sources 
to the 1,253,925 net tons of Bessemer steel rails ascertained to 
have been rolled in 1883 by our Bessemer steel wors, we have 
a probable total of 1,300,000 net tons of steel rails rolled in the 
United States in 1883, or 160,920 tons less than in 1882. 


VI-SHIPBUILDING. 


In rough figures, it is estimated that the vessels launched 
during the year represent a capital of at least 19,000,000/, and 
that in their actual construction some 62,000 men must have 
been employed, besides the vaster multitude engaged in mining, 
smelting, and manufacturing the iron, raising the coal, making 
the chains, sails, and rigging, and in finishing aod engineerin 
the vessels. In regard to the actual amount of tonnage turn 
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out, 1883 surpasses any previous year. In the 22 ports in whic 
ships are built in the United Kiipdonn: there bite ticker 
past twelve months*been launched, by 124 firms, 888 vessels 
with a total tonnage of 1,256,829 tons. This is an advance of 
50,000 tons upon 1882, which was similarly ahead of all pre- 
vious years. Ihe prospects for the future, however, are not so 
bright as they were at the close of 1882. It is estimated that in 
the last three years over 3,000,000 tons of shipping, mainly 
steam, have been built in the United Kingdom alone. 
months past the effect of this vast production has been felt 
upon trade, with the result that freights have become so de 
pressed as to be now barely remunerative. ‘This has naturally 
had its effect upon work in the shipyards, 
reports tell that orders are scarcer, and that the vessels in 
course of construction are fewer in number than they were a 
year ago; that the number, of workmen employed are being 
lessened and their wages reduced. : 
The Clyde still stands pre-eminently at the head of the tonnage- 
producing rivers. During the past year there have been launched 
from its banks 326 vessels—from the small pleasure yacht to the 
stately Atlantic liner—representiug a total tonnage of 417,880. 


This 1s an increase of 29 vessels and 22,732 tons upon last year. | 


Of the vessels, 240 are steam and 86 sailing. In regard to the 


tonnage, about 288,000 tons have been constructed of iron, and | 


the remaining 129,000 tons of steel. Messrs John Elder and Ov., 
of Glasgow, head the list with the largest tounage of any Clyde 
builders, their figures being 40,115 tons, Next come Messrs 
Russell and Co., of Port Glasgow, who have launched 30,610 
tons, and Messrs R. Napier and Sons, Govan, with 23,877 tons. 


Most of the great shipping companies have had vessels built on | 


the Clyde during the year, and among the vessels launched are a 
considerable proportion of the very largest size. The largest of all 
is the iron screw steamship Oregon, built by Messrs Eider for the 
Guion Line, 7,375 tons, next to which is the steel screw steam- 
ship America, constructed by Messrs J. and G. Thompson, Clyde- 
bank, fur the National Steamship Company, 6,500 tons, There 
have been several built upwards of 4,000 tons, but the great bulk 
of the new vessels have ranged between 1,000 and 2,500 tons. 
Next to the Clyde comes the Tyne, taking the place of the Wear, 
which last year held the second place as a shipbuilding stream in 
the United Kingdom. The Tyne has turned out 169 vessels, with 
a tonnage of 216,573 tons, or an increase of 8,187 tons upon last 
year. In this return the Palmer Shipbuilding and Iron Com- 
pany (Limited) once more appears not only at the head of 
the Tyne builders, but of the whole kingdom, with the in- 
creased total of 61,113 tons. The returns of this firm show 
a remarkable development. Commencing in 1852 with a iaunch- 
ing return of 920 tons, in 1880 it had reached the large figure of 
38,117, in 1881 it outstripped all other firms in the country with 
a total or 50,192, last year the figures were 60,379, and this again 
is beaten by the record of 1883. Next to Messrs. Palmer come 
the recently reconstructed firm of Sir William Armstrong, Mit- 
chell, and Co. (Limittd)—formerly Charles Mitchell and Co.— 
who have a total of 23,584 tons, and Messrs. Swan and Hunter, 
20,080 tons. Nearly the whole of the Tyne vessels are cargo- 
carrying steamers, a large proportion of them being colliers, a de- 
scription of vessel for which the river has made its name famous. 
There have, however, been several vessels built for specified trades, 
such as bring fresh meat from New Zealand to this country, for 
carrying horses, and one or two for use as passenger boats. <A 
large proportion of the tonnage turned out by Messrs. Armssrong, 
Mitchell, and Co. has been for foreign owners, and amon their 
vessels launched has been a gunboat for the Italian Government. 
The Wear, during the year has launched 126 vessels, representing 
212,313 tons, or a little over 130 below the record of 1882. This 
decrease is probably chiefly owing to the strike of engineers, 
which has considerably interfered with work in the Wear ship- 
yards. The Tees has launched 44 vessels, representing 81,795 
tons ; West Hartlepool, 39 vessels, or 67,065 tons; the Mersey, 
44,212 tons; Southampton, 34,331 tons ; Hull, 19,542 tons ; Dun- 
dee, 24,386 tons; Leith, 16,251 tons; Belfast, 41,111 tons; 
Whitby, 13,662 tons; and Barrow-in-Farness, 16,937 tons. 
Among the other places at which shipbuilding is carried on are 
Blythe, Chepstow, Whitehaven, Workington, Rye, Penarth, New- 
rt, Aberdeen, Grangemouth, and Kircaldy. 

One fact emphasised by the returns for the year under 
review is that wood has practically, if not absolutely, goue out 
of existence as a. shipbuilding material, Iron is now the 
general material of which vessels are constructed, though steel 
is year by year coming to the front. This is particu!arly shown 
in the returns from the Clyde. Very few years have elapsed 
since the first steel ship was launched on the Clyde. Four years 
ago the entire output of steel vessels was 18,000 tons. In 1882 
the quantity had been increased to fully 100,000, and in 1883 it 
rose to 120,000 tons, or nearly one-third of the whole tonuage 
launched, the proximity of steel-plate works and the distance 
of the source of par- of the supply of iron-plates undoubtedly 
contributing to that change. In the North-East ports the 

| number of steel vessels built is much fewer, On the Tyne 12 
| vessels have been built of steel, and on the Wearfour. But iu 
) the Scotch and Irish ports this material is beiog increasingly 
)) used, and in addition to the Clyde, Grangemouth and Belfast 
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have used it largely. Another fact prominently brought out is 
that sailing are speedily giving way to steam vessels. Of the 
26 vessels launched on the Clyde during the year 240 are 
steam, and only 86 sailing. On the Tyne not one sailing vessel 
has been built, and on the Wear one only. Taken all round, 
the size of the vessels has increased. The Clyde still holds its 
own for vessels of the largest class; but taking an average | 
between large and small, the Tyne and Wear show larger figures | 
than the Clyde. Koughly stated, the average is as follows :— | 
Clyde-built vessels, 1210; Tyne, 1,400; Wear, 1,685.—The | 
Times. | 
THE REGISTER OF SHIPPING IN 1883.—The fol- | 
lowing summaries, compiled from this return, show the 
number of vessels, with their tonnage, &c., added to the 
| register during the year, and the number that have been 
| removed therefrom :— 
ADDED to the RecisTEr. 




















No. of Gross Nominal 
‘ Vessels, Tons. Horse Power. 
IOI TRON. ccnccncnsndh coae 678 903,651 ... 105,762 
Df Aa tteanncstiiendiamedanctrend 48 248) ... 930 
|  _ Total steamers ............... 726 906,432 106,692 
Sailing vessels, iron ............... 91 131,621 4 
| Pe wee. ee. 340 25,499 
Total (steam and sail) ...... 1,157 1,063,552 
ReMOVED from the REGISTER. 
No. of Gross Nominal 
Vessels. ‘Tons. Horse Power. 
Ce SRE or as. 265,225 36,146 
CRN sett niles sacl t a easneeis , 4468 ... $33 
j ae ne 
Total steamers ............6+ 262 269,696 36,979 
Sailing vessels, iron ............... a 63,679 ie 
MN WRONIEE fcc caccsccadencseateaucxes 805 -... 200,943 
Total (steam and sail) ...... 1,135 534,318 


A comparison of these returns shows that there has been an 
increase in iron steamers, in the twelve mouths, of 441 vessels, 
representing a gross tonnage of 638,423, and 69,516 horse power ; 
that there has been an increase of 23 wooden steamers, but a 
decrease in tonnage of 1,687; that iron sailing vessels have 
increased 23 in number, and 67,942 in tonnage ; and that there 
has been a decrease in wooden sailing ships of 465 vessels, 
representing 175,444 tons. 

This return shows more clearly than anything which has yet 
been printed, the rapidity with which our sailing vessels are 
being supplanted by steam, aud the monopoly almost which iron 
(with steel) now holds, as the material for shipbuilding, to the 
exclusion of wood. Confining our attention to the vessels added 
to the register during the year, we find that 769 of them, repre- 
senting a tounage of 1,035,272, were constructed of iron, and 388, 
representing only a tonnage of 28,280, of wood, or an excess of 
iron over wood of 1,006,992 tons ; and in regard to the propor- 
tion of steamers to sailers, we find that while 726 vessels, repre- 
seating a tonnage of 906,432, were steamers, the sailers numbered 
431, and represented only a tonnage of 157,120, or an excess of 
steam over sailing tonnage of 749,312 tons. The grand totals, 
however, show a clear gain on the register for the 12 months of 
22 vessels, 529,234 tons, and 96,623 horse power. The follow- 
ing are the numbers of vessels built of steel (in the above returns 
counted as iron) :— 








No. of Horse 
Vessels, Tons. Power. 
BEOAITIGER. 4 < ncincscctgessace Mend codes SERED, Siiacses 19,075 
Sailing vessels............ Wee te ae. wae: “ 
NSS cctencckees WO cores 156,925 “..:... 


Daring the year 60 vessels, representing a tonnage of 22,437 
were bought from foreign owners ; and 190 vessels, representing 
138,535 tons, were sold to foreign owners, independently of 
vessels that were built last year to foreign orders.—Times. 


VIL—SHIPPING AND FREIGHTS. 


The shippiog business of the past year has been most unsatis- 
factory. Several circumstances have contributed to this, but 
the principal cause has been over-production in shipbuilding 
for three years (toa great extent for parties having no previous 
experience as shipowners), throwing au enormous amount of 
tonnage on the market to struggle for employment, and thus 
prejudicially affecting freights. The result is, that the larger 
pumber of steamers are being worked at a loss, whilst many 
are laid up awaiting better times. This state of matters has 
naturally caused au almost total cessation of orders for build- 
ing, and as nearly all the yards are getting bare of work, ship- 
builders have been obliged to dismiss many of their men, and 
have given notice of reduction in wages to the remainder. As 
the cost of production is thereby lessened, and as iron and steel 
have fallen in value; the price for new vessels \is considerably 
reduced from what has for some time ruled, and is hkely togo- 
stilllower. .A considerable portion of the tunzage built during! 
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the year consi-ted of large sailing ships. St:el has further ad- 
vanced its position of preference over iron in the construction 
of the better class of steamers. Foreigners have almost c ased 
buying in onr market, but as America seens n>w alive to the 
disastrous effect upon her shipping of a protective poliey, and 
is considering how to remedy this by bounties or otherwise, it is 
probable she may shortly come to the front with new tonnage, 
and thus intensify the present co.np etition. 

Throughout the greater part of the year the Eastern trade 
has been inactive and unprofitable. Rates for general cargo 

rom the United Kingdom to India by the regular lines have 
been forced down to a very low point from severe competition, 
but the coal-carrying trade has been fairly maintained, and 
would have been more remunerative to owners had there been 
less frequent detention at the loading ports, caused by the accu- 
mulation of tonnage waiting dispatch. The homeward markets 
were fairly firm during the early part of the year, but they 
gradually declined, the decline increasing as the year approached 
its termination. The best employment was secured from Bom- 
bay, Kurrachee, Calcutta, and Java. Business was very active 
from Burmah early in the season, but the price of rice there 
rose rapidly, and supplies being withheld, caused heavy loss to 
most of the houses engaged in that trade. An alteration is 
being attempted in the Bombay tonnage scale, to come into 
force with the first of the new year, under which the freight 
on wheat is in future to be paid on the basis of 18 cwts instead 
of 16 cwts, rapeseed and mustard seed 16 cwts instead of 14 cwts, 
and gingelly seed 15 cwts instead of 14 cwts, making the scale 
almost identical with that of Kurrachee. The alteration has 
caused much indignation amongst shipowners, several influ- 
ential meetings having been held to resist the change proposed. 
The business in China—coastwise and homewards—has beeu 
less profitable than usual, the adventurous policy upon which 
| France is embarked at Tonquin causing much uneasiness and 
| distrust. 

With the exception of a little demand in January and August 
respectively, trade from the United States was most unsatisfac- 
tory, and as grain cargoes were at some periods unobtainable, 
steamers had to move to St John’s, Pensacola, and elsewhere, 
to load deals for want of better employment. There has like- 

| wise been very much less doing than usual from the cotton 
ports, rates ruling very low, the crisis in Lancashire, and the 
failure of several large operators in cotton, making business 
difficult to arrange. A good number of boats were taken up on 
time for the St Lawrence coal trade, but as the trade became 
depressed, like all others, many of the charterers were unable 
to meet their engagements, much inconvenience and loss being 
thereby caused. ‘The Cuba trade was not so brisk as last year, 
and at much reduced rates. 

Outward business was, on the whole, steady for iron ore and 
fruit tothe United States. The shipment of rails, &c., to South 
America bas continued, although the rates paid were not high ; 
but there was difficulty in obtaining cargoes home, the regular 
lines taking what available cargo was offering. 

A large crop was expected in California and Oregon, and a 

many vessels were chartered at 57s 6d to 60s from the 
former ; 50s to 65s from the latter. Unfavourable weather 
occurred at a critical time, and it is said reduced the quantity of 
grain nearly one-half. Freights have been as low as 21s at San 
Francisco, and cargoes almost unobtainable at Portland, so that 
the losses on charters have been very heavy. Disengaged ton- 
nage has accumulated, and many vessels have been lying un- 
employed for months. 

There has been a good deal of chartering business in grain 
from the Australian colonies for February-March-April, loading 
at 37s 6d to 40s from Melbourne, 403 to 42s 6d from South 
Australia, and 36s 3d to 37s 6d from New Zealand. 

Rates from the Peruvian ports for guano and nitrate have 
been exceedingly dull, the disposable tonnage on the coast at 
present amounting to over 60,000 tons, which is expected to be 
increased by heavy arrivals in the ensuing months. 

{| The London berths have been over-supplied with tonnage, 
|| and rates have, in consequence, been low throughout. Steamers 

continue to interfere very materially with sailing vessels for the 
colonial business, and there are now two regular lines of steamers 
between this and New Zealand. 

The West India business has increased in importance, especially 
for steamers, and a great many boats were taken up on time 
but as most of the lines are now fully supplied with their own 
re it is unlikely similar employment will again be avail- 

A large business has been done from the Black 
Azoff, Danube, Archipelago, and other ports in Sohaebaie 
hood, but at gradually declining rates. It was fortunate for 
many owners that they were enabled to charter their vessels at 
the early part of the year for forward periods, as they were 
thereby enabled to work at a profit, while those forced to accept 
present rates must have incurred loss. From Alexandria owin 
to the outbreak of cholera, the transactions have been very 
j| restricted, and merchants were enabled to secure tonnage at 

exceedingly low rates, heavy quarantine bein imposed at other 
l>ading ports upon arrivals from Egypt, whi 
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compelled owners 
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to load at Alexandria. In some instances the steamers had to 
return in ballast. The business from the Mediterranean for 
ore, esparto, fruit, and wine has not been so active as that of 
previous years. It is, however, expected that the new com- 
mercial treaty with Spain will tend to develop and expand the 
trade with that country, and thereby give some additional em- 
ployment to the mercantile fleet. The Adriatic trade has been 
dull, owing to the Hungarian Government having largely sub- 
sidised the Austro-Hungarian lines, which have materially in- 
creased their tonnage, and have taken most of the available 
cargoes. Rates from this country to the Mediterranean and 
Black Sea ports have followed the tendency of the other 
markets in a continuous reduction, and they are now so low as 
to be not worth entertaining in view of the scarcity of home- 
ward freights. 

At the early part of the season there was an active inquiry 
for vessels from the Baltic, but as the plethora of tonnage be- 
came evident, a gradual falling off ensued, until very low rates 
were reached. The adaptability of steamers to carry wood 
cargoes has been thoroughly tested with the most perfect success 
makiug it evident that they will eventually entirely supersede 
sailing vessels in that trade. 

Sailing ships have found employment in the Baltic, princi- 
pally in the carriage of firewood at much the same rates as the 
previous year. They opened at 45s per fathom, became a little 
slacker when the bulk of this class of ships came into the 
market, recovered during the summer, and improved for the 
fall voyage, but this improvement was not long maintained. 
White Sea freights ruled much the same as in 1882. 

Canada and New Brunswick freights were a little better, say 
an average of 2s 6d per standard. Rates from the pitch pine 
ports were also better than the year before, viz. :—From Pensa- 
cola they reached 1353, and from the Atlantic ports 120s for 
sawn timber. The exports were considerably less. Mahogany 
rates have averaged the same as the previous year. 

It is difficult to foresee any probable improvement in shipping 
business during the year upon which we have entered. A ver 
large amount of tonnage, in completion of orders now in hand, 
will be delivered by the builders of the United Kingdom within 
the next six months, adding to the superabundance now exist- 
ing; and until, by continued cessation of production, the 
supply is brought down to something approaching that of 
demand, no appreciable improvement can be looked for. 

Insurance.—The past year, which opened with sanguine ex- 
pectations that its record would somewhat compensate for the 
unusual extent of the maritime losses of 1882, has shown still 
worse results ; for, throughout, it has been remarkable for the 
number and severe character of its casualties, and notwith- 
standing a considerable increase in rates of premium, it is 
questionable whether in any quarter even so much as a fair 
profit will be realised. 


The inevitably increasing number of collisions, new and un- 
accustomed trades, the ever-extending range of recoverable 
claims, and, it is to be feared, somewhat less care in navigation 
than formerly, bave all tended to swell the underwriters’ losses, 
but these have now been so universally felt, that the potent 
remedy of still higher premiums is being applied, and, although 
here and there new competitors may arise, will in all probability 
be maintained during the current year. There is, therefore, 
some reason to expect that, to the underwriting community at 
least, it will prove more prosperous than its predecessor.— 
Galbraith, Pembroke, and Co., London. 


The extraordinary amount of tonnage which has been con- 
structed during the last three years both in this kingdom and 
abroad, has far exceeded the requirements, and although many 
new trades have been opened and the losses been very heavy, 
it has become impossible to find profitable employment for 
many of tke ships now afloat. Instead of laying them up in 
the same way as the sailing vessels used to be in former times 
during dull periods, owners have kept them running at freights 
which in many instances left a loss, and the result bas been 
amply verified by the small dividends received by the share- 
holders. During the past year no less than 720 steamers, 
with a total of 1,102,801 tons were added to the mercantile 
fleet in the United Kingdom alone, and if to this be 
added 674 steamers of 982,961 tons, built in 1882, and 
630 steamers of 925,000 tons in 1881, we obtain the respect- 
able total of 2,024 steamers and 3,010,762 tons in three years. 
And although small in comparison, yet the number of ships 
constructed on the Continent, especially in France, Sweden, 
and Germany, form also a not inconsiderable fleet. Notwith- 
standing the dull state of the freight market, the price of new 
ships has, until a been fairly well maintained, but now 
they are being offered freely, and several ready boats can be 
bought at prices which, in spite of the existing depression, 
should be well worth attention. Second-hand ships are also 
cheaper, and of them there is a good selection. The greater 
number of builders are now getting slack, and seek orders ; but 
the prices asked are still too high to offer any temptation to 
speculators. What the New Year may bring it is impossible to 
foretell ; but in the event of political complications arising in 
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preserved on the whole, and in the Manchester trade we have no 
pon which have made any deep impression. 
he assumed losses of merchants have created uneasiness and 
unwise surmises at times, nothing has come of them, although 
with the year 1884 a stricter bankruptcy law comes into operation 
As the cost of converting cotton into yarn has not varied 
tibly,"yarns have followed cutton closely, 
throughout the year well apportioned to supply. 
commonest 32's cops fit for making shirtings out of, we find the 
price to have varied between 73d at the end of July and 83d at 
various points in the earlier quarters. Cops opened at 83d and close 
at 8 5-16d per lb. Coming next to common 40's mule, as a good. 
quotable criterion of export yarns, we find a range from 83tod 

Only 9¢d on the whole year. 
Coming to cloth, we ta 


failures to look back u 


nage which now 


the demand having been 
If we take the 


VITII--TEXTILE INDUSTRIES. 
COTTON.—The Manchester Guardian thus reports upon the 
market for goods and yarns :— 


It has not been more difficult to write cheerfully about trade at 
the close of any year since the end of the American War than it 
snow. The retrospect of the past year presents few but gloomy 
colours, and the road before us looks at Jeast as dreary. There has 
been nothing exhilarating about business lately. No sense of 
growth or power—no pride of success. Had we space, however, 
it would not be difficult to show that what we have lost in youthful 
energy and dash we have gained in breadth of basis, in stability 
and in experience. It is also encouraging to consider that the 
millions who subsist by weekly wages have not been straitened in 
their circumstances—at least only quite recently and a very little ; 
while those who are apt to envy “labour” its immunity from 
suffering would do well to recollect that capital employed in the 
cotton trade is not to be sought only in the hands of spinners, 
manufacturers, and merchants, but also among the bankers, and we 
venture to say that, so regarded, capital has been as productive 
as can well be expected, with 3 per cent. Consols over par. Any- 
thing like a monthly chronicle of events affecting the cotton trade 
or of fluctuations therein would this year be unreadable from sheer 
lack of matter. Much that we wrote a year ago about the cir 
cumstances of the trade remains as true as it was then. 
are suffering from the great but little understood impoverishment 
of vast portions of the Chinese Empire. Still the restlessness of 
France in Tonquin is a source of disquiet and anxiety. The 
Japanese currency and its viclent fluctuations have throughout the 
year troubled commerce in that region, 
main prosperous, there has been no such development there as to 
assist Lancashire materially. But, on the other hand, the cotton 
industry of India has been replacing ours in certain large depart- 
ments; it has been overflowing into China and Japan in propor - 
tions hitherto unknown and little anticipated ; it hasits established 
agents throughout Egypt, and it has even put forth feelers through 
the Suez Canal asfar as Europe. This is not the place, nor have 
we space, to enter upon details and to support with figures these 
assertions, but they are well enough known among those most 
directly concerned. Like last year, too, it is difficult to say whether 
more new cotton machinery has come into existence or more old 
been broken up; but in the first 51 weeks of the year the increase 
of cotton “taken for consumption” was 128,000 bales,and these 
bales of the largest and best ever known; moreover, last year’s 
consumption was the largest on record. So we must not look 
upon the trade as a dying one. We may feel acutely its unprofit- 
ableness, but outsiders cannot be expected to look upon our case 
asa very serious oue. Then, again, if we lock to spinning only 
(one good third, at least, of the whole trade, including the distri- 
bution), we have not had at all a bad year. Individuals have 
complained, with and without cause, as always; but spinning as 


a whole was good throughout the greater portion of the year. ‘The 
istribution has been as good as could reasonably be 
expected when agriculture is in deep distress, and coal and iron 
The Board of Trade reports bear 
witness to a fairly large trade with most of those markets which 
Eastern merchants generally speak of collectively as subsidiary or 
minor; and if the Eastern merchants have lost money it has been 
only in so far as they have made unfortunate ventures, not in the 
exercise of their more important function of supplying actual re- 
uirements of their correspondents abroad. } 
rooping of prices has been much against them in more ways 
than one, but it has not been impossible to do a large and fairly 
business. Those best fitted for the work have 
are rare when those ill fitted for their work 
Bat it is vain to try to write cheerfully about 
ow any great distinction to be drawn 
different departments represented by 
Blackburn, Stockport, or Rochdale. . 
"is in full force, with its unpleasant concom 
itant of the extinction of the weakest. However, the trade has 
on the whole borne np wonderfully well 


ith 
rons Ee been coon y careful and sound. Credit has been well 


ened at 93d and closes at 
e 39 in 14 by 14 jacconets; 
common sorts opened at 23 7}d and, after an imperceptible, but 
steady decline, reached 2s 4d in November, at which price they 
So, too, 39 in 24 by 20 shirtings, of 
60's and 50's, opened at 8s 3d, and, after a similar career, 
In heavy goods, so little have been the changes 
that common 6 |b T’ cloths have been quoted throughout between 
3s 43d and 3s 2d per lb, beginning at the former and ending at the 
latter price; and common Mexicans opened at 4s 73d, declining 
to 4s lid over the twelve months, 
ings, 30's and 30's, began at 6s, and have gradually fallen to 5s 3d, 
at which they seem to be strong. Best China 8} lbs began at 7s 43d, 
touched 7s 6d in May, and have since fallen to 7s 14d. 
82 in 16 by 16, 116 yds, 32’s and 50's, opened at 15s 64, and close, 
after minute fluctuations, at 14s 3d, where they have been quoted 
Good Stockport 36 in 19 by 22 shirtings, lastly, 
opened at 11s 103d and closed at 10s 103d. 
staples anyone at all conversant with the trade will be able to 
form for himself a very fair conception of the year’s history, so 
far as the course of prices goes. It will be observed that yarns 
have held their own as against cotton very much better thancloth 
And this is of the very essence 


might probably yet be got. 


close at 7s 8d. 


Medium 38 in 14 by 18 shirt- 


From these leading 


against yarn or cotton. 
of the lamentable position of cloth at the 
Unfortunately, this badness of the weaving trade is not a new 
It has been said that, generally speaking, weaving has 
As a consequence, there is a great 
shrinkage of value among factories and sheds, which must eucum- 
ber the finance of the trade in many ways. Of the various branches 
of manufacturing we believe the fine trade has done best during 
the year. Fine goods have always been freely saleable, and during 
the first half-year must have been tolerably profitable, which can- 
In dhooties, too, whether jacconets or 
large trade has been done in 1883, and, asa 
whole, we may hope not a losing trade ; but it, too, has fallen off 
greatly Guring the last quarter. 1 
exceptions we must not overlook the extraordinary run of demand 
upon widegoods throughout the greater portion of the year. Amongst 
those we include jacconets, shirtings, and madapollams (besides 
There has been the perennial grum- 
bling, natural in Free-traders, that our goods are to a large extent 
excluded by “ hostile tariffs,” but we doubt whether this or recent 
years have added much to our wrongs of this kind, and some alle- 
viation may pow be hoped for in Spain and Turkey, if not also in 
the United States. By far the most deadly competition we have 
to encounter—or ever have encountered in neutral markets—comes 
from our Anglo-Indian fellow -subjects. ; aly t 
what can be produced out of their own cotton, but this region is 
expanding, and we cannot agree with those who think we shall 
recover what we have lost. 

OLDHAM.—This great centre of the spinning trade 
has had a fairly prosperous year, though scarcely equal to 
The beginning of the year was 
lly favourable, and had the state of trade then promised 
continued throughout the year 1883 would ha 
most successful of the years for cotton spinning. At the com- 
mencement of the year 32's twist—the great staple count of the 
district-—was worth 9.1 to 9}d per lb, while middling Orleans 
uoted at 5d. There were then signs of a large cotton 
tions which have since been amply verified. The 
was better than that of the previous crop, superior 
A fair inquiry for yarns, 
th the probability of a large yield of the raw 
d spinners to sell heavily ahead, and to keep 
his course has been so pretty generally 
Oldham spinners, that they have kept well in order 
the year, and to these factors the fair p 
ced by spinning companies have been attributable. The 
margin between cotton and yarn has been gradually narrowing, 
and from 3}d to 3gd about twelve months ago has now come 
iddling Orleans being now quoted at 6d 
8}d to 8§d per lb. The decline in the 
rebodings among spinners, 
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prices, and have made the pursuit of business not only unproduc- 
tive, but a positive loss. In consequence of the stoppage of looms 
and consequent diminished consumption of yarns, the position of 
spinners is becoming a very awkward question for Oldham, whose 
yarns are chiefly used in the towns and manufacturing districts 
affected by the dispute. At the same time, spinners are still well 
in order, but the difficulty that now arises is the determination on 
the part of manufacturers not to take delivery of yarns, and in 
this matter the spinuer is almost powerless, for if he sends the 
goods without the consent of the user he is threatened with either 
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non-acceptance of goods or non-payment of accounts—two things 
alike fatal to his business and an unchecked production. The past 
year has been happily free from strikes, with the exception of a 
brief one among the weavers at Park Mills. Some calico weavers 
have received an advance of 5 percent. to make up for previous 
reductions, but that branch of the cotton trade is now depressed, 
while velvets are looking up. Work has been very plentiful for 
the cotton operatives. Mill extensions have been conducted on a 
pretty large scale during the year, and over a million spindles have 
bees added to the enormous spinning power of the district as the 
results of the enterprise of the year. In the textile machine trade 
the past year has been one of unexampled prosperity, especially 
during the latter part of the year; and plenty of foreign and 
home orders are now on hand to keep employment well on during 
the year.—Times. 


































SCOTL A ND,—Although the year closes rather gloomily in 
several departments of the cotton industry in England, the trade 
in this district, on the whole, has not experienced such depression 
as has been generally supposed. Sv far as spinning is concerned, 
and where work has been carried: on under conditions similar to 
those of the trade in Lancashire, spinners have been quite able to 
hold their own, but where these conditions have not existed, 
coupled with the high-handed action cf the London directors of 
| the insurance companies, the older concerns are being gradually 
bowled out. Still there is an ample field in the district for success- 

fully carrying on this branch of what formerly was an important 

department ofour national industry. Manufacturers throughout the 
year have been pretty well employed, and at fair prices, save in the 
case of makers of printing cloths, which have been at a discount 
for along time. From the ability and enterprise of several of our 
local firms many have iu the course of tbe last few years 
worked themselves into connections for specialities, which 
have enabled them to work to advantage, while under 
ordinary circumstances they would have been in much 
the same position as their brethren in Lancashire at the present 
time. In short, they have cultivated a trade out of the ordi- 
nary beaten track, and are now reaping to a certain extent the 
fruit of their former labour. In the plainer makes of muslins 
there has no doubt been dulness during the last two or three 
months ; signs of recovery are again appearing, however, and 
no doubt is felt that with the advent of 1884 some machinery 
which bas been idle will be set in motion again. The makers 
of fancy goods, some of whose names are as household words 
both on the Continent and in the United States, have had a 
tolerably good year, with fair prospects. 


In bleaching, dyeing; and finishing, the piece-goods trade has 
been unsatisfactory for the year, owing in a great measure to 
the extreme demand for yaro-dyed costume fabrics, which have 
practically monopolised the ordinary demand for piece-dyed 
costumes. Prospects cannot be spoken of very hopefully, but 
the opinion is held that the costume fabrics above referred to 
will not have the same predominance in the market as hitherto. 
Union shirtings, skirtings, mixture costumes, and Oxford and 
zephyr cotton goods finishing have been fairly good; and a 
similar state of matters for the coming year is antici pated.— 


Glasgow Herald. 


In their annual circular Messrs Ellison and Co. furnish the 


following statistics as to the production, export, and prices of 
cotton manufactures and yarns :— 


Export of Prece Goops and Yarn to the Principal Distr; 
the World at various periods. In 1,000’s of yards dnd eas _ 








eee ee ttn itis Tt 
1883. | 1881. 1880. 

Piece Goons. Yards} %. || Yard 5 
Europe (except Turkey) ... 382-4 45 4167) ér2 eal | 
“Turkey, Egypt, and Africa.. 613-9) 13°54!) 590-2} 12-97|| 598% 
America (except U.S.) ......| 730°2) 16°08) 763-0) 15-97) 651-6 
United States i... ec... 627) 1:36) 681) 1-43! 77-9 
British East Indies ............ 1799°7) 





39°68 17930 37-54! d 
China, Java, &. 68) 17930) 37 54\| 1813-4 


5963) 1314)! 735-0, 15° 
3585, 778). 4107) 8: 
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Total yards’... 4539-21 1000 47767) 
Total value & ...... 555) a. |) BON er mr 
¢ YAry. ibs | te | 
Europe (exeept Turkey) ... md 5355\| 126-3} 49° wt “4 
TUrkey, foc. POs ts -sp 230; 850) 170, 6 2 
British East Indies .......... 453 1711| axl a7as. ant 
Ching, Java, de: |" 88 12651 475) 1864) 46rg 
Alother countries .......0....)) 21 810); 203 147 
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PARTICULARS of the PropucTion and Export of Corton MAnv- 
FACTURES and YARNS, with the Quantiry left for Home 
Consumption and Stock, for each of the Past Ten Years, In 
1,000’s of Lbs, Yards, &c. 





Production. 1883. | 1882. 1881, 1880. 


ey Ibs|1,510,600'1,461,980) 1,439,393/1,372,636 

90,600) 109,648) | 93,555 72,063 
Yarn produced ..c..esssess-0s ,, |1,420,000|1,352,332) 1,345,838|1,300,573 
Exported in goods and yarn ,, |1,176,000|1,115,900 1,183,100)1,082,000 


























Home consumption & stock ,, 244,000| 236,482 162,738; 218,573 











Quantities of goods and yarn 
exported. 
Piece goods— White or plain yds|3,136,891 |2,960,647| 3,361,975|3,060,040 




















1" Printed or dyed ,, |1,379,430|1,348,223) 1,385,123)1,415,865 
oe Of mix’d materials,,) 22,836! 39,894) 29,638) 20,435 
Woted, sii .isesi wRidex yards)|4,539,157|4,348,764) 4,776,736 4,496,343 
Hosiery—Stockings,. doz. pairs}; 1,71) 2,002) 1,682; 1,227 
»  Sundries......value£} 634) 643) 613} 536 
LMOO OORT. VEER: Ba POT I 2,721 2,380} 1,972 
Sundries unenumerated __,, 1,168) 1,092 1,024 994 
NN Re cea es dinene | lbs! 264,847) 238,410} 254,963) 215,724 
Thread for sewing ............ en | 14,445) 15,526; 15,481; 13,144 
Value of Goods and Yarns Ex-| 
ported. hare 
Value of piece goods............£) 55,533) 55,459) 59,093) 57,678 
* Hosiery, lace, &e ...£) 5,046) 5,079) 4,508) 3,906 
ts MOM 565. walvcinenest £| 13,511) 12,867) 13,167) 11,906 
5S a 4 evista £ 2,358) 2,407} 2,322) 2,073 
Total value of all kinds ex-| 
POCO: 5.05 srsciss dodeier testcsed £| 76,448) 75,812! 79,090} 75,563 
Weight of piece goods, hosiery, | | | 
OI di bid Ibs| 896,700) 862,000) 912,700) 853,200 
Weight of yarn and thread...,,| 279,300) 253,900) 270,400| 228,880 


} a 


Total weight all kinds ex.| 
ported ...... Stentvevas Ibs! 1,176,000'1,115,900! 1,183, 100'1,082,000 


A CoMPpaRATIVE STATEMENT of the Prices of the LEApING DEscriP- 
TIONS of Corren, YARN, and CLoru, at the close of 1882, and at 
the end of each Month of the past Year, with the ANNUAL 
AVERAGES of 1882 and 1883. 
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YARN, | GREY 
\ Best. 2nd. || PRINTERS. | SHIRTINGS. 
Mid. | Fair | Fair || 30’s | 40's |\lb ozjlb oz lb ozjlb oz 
| Upds|Exypt Dhol. || Water|'Mule.| 44/5 4 | 7.0 | 8 4 
1882. | 4 d | da | a | a is dis disedisd 
December 31............ | 53 | 78 | 8B Of | 103 14 O} An i” 14) 6 7h 

1883 

January 3! .........../ 6581 72 | 32 | 9% [toy | 4 Ol 4ni6 WI6 7% 
February 28 ....-...-| Sis | 7h | 34 || Of | OF || 3.103} 410)6 0| 6 6 
March 81 .o....cesese0e- | 6% | 7 33 || 9% | OB 13 914 915 916 8 
April 30.0... sss | 54 | 72 | 82 | 9% | of l]8 914 9|5 9/6°3 
BE vsicticcnh nad 5 7} | 3% || 9% | 20. || 8 10h) 4 10 | 5 10), 6 4b 
june 902 | ob | 78 | 38) Of 9/8 8|4 9/5 916 3 
Se, BA Sein contne Sonthe | 5% | 78 33 |) Of 3914 9156 916 8 
August 31 ........ | 5 | 7h | 88.1] O8 | OF 18 814 815 8/6 if 
September 30 .........| 54 | 62 | 38 || 94 | 98 |} 8 8)4 8\5 8} 6 1 
October 31........ <geah e 4 i | 9319 8 714 7}5 7|6 0 
November 80............ 6 | oF} 4 % | 8 7/4715 716 0 
December 81........+4 53 | 6h | 4 | 9m 94 13 9 $ mit 8\6 ly 
Average, 1883......... 64 Th | 3% || 9% | 9 °|) 3 9} a 915 9\¢.3 
gig me tee 6 8% | 4% 10 !10R || 4 3'5 416 517 0 


FLAX AND TOW YARNS,—The business in yarns during 
the year has beon marked by greater steadiness than perhaps for 
some years past, t.e demand having almost at all times taken off 
ihe productiou. The most noticeable feature in the trade has 
been the briskness in the demand for flax yarns, and the.com- 
paratively slow trade for tow kinds. The relative positions are 
exactly reversed from what they were two years back, thus in- 
dicating some changes in the requirements and manufacture of 
linen fabrics. The advance on flax yarns came very fortunately 
for spinners, and although it may have been to some extent 
neutralised by the inactivity in tow sorts, the spinuing trade, as 
a rule, during this season coutrasts favourably with some recent 
years, although still not so profitable as could be wished. To- 
wards the close of the year the failure of a Fife bleaching firm 
has had rather a depressing effect, but this is likely soon to pass 


away ; and as stecks in spinners’ hands are light, it is hoped 
that this branch may continue to improve. 


JUTE TRADE.—The year opened rather auspiciously for 
this branch, owing chiefly to the abundance and low price of 
raw material, and also to the steady demand that existed for 
yarns and cloth. At the commencement of the year prices :of 


sequently bought very largely, and the importation of Taw 


material for the season 1882-3. as by far the largest-on ‘record: 


jute had reached an almost uuprecedented low -level, owing: to: 
| the enormous supply from the crop of 1882. Spinners had con-_ 


| 
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As the spring wore on, prices stiffened a little, but this move- 
ment was not in any way encouraged by an improvement in 
the prices'of yarns or cloth. At first it attracted but little at- 
tention on the part of consumers, who found little encourage- 
ment in the state of trade to increase their already large stocks. 
In the early summer, however, a further upward movement set 
in owing to unfavourable reports from India regarding the 
prospects of this year’s crop, and under the influence of a 
strong, but, at the time, almost purely speculative demand, 
prices rose rapidly, until the article reached a comparatively 
high price, the advance being 30, and in some instances over 
40 per cent. Now and then a temporary lull has occurred, but 
the rise and fall has been slight, any decline in price having at 
once. brought out buyers, for the most part speculative. Spiuners 
have as yet bought comparatively little of the crop of 1883, but 
as the ,utumn wore on they augmented their stocks largely 
from.old jute both on the spot and to arrive, and they have 
seldom been in such a favonrable position as at present to face 
the partial failure of a crop. The shipments of jute up to the 
end of the year certainly show a great falling off as compared 
to last_year, but, looking to the prospects of the trade, it is, to 
say the least, questionable whether the position justifies such an 
advance in price as has taken place. So far, the advance on 
yarns and cloth has been comparatively slight, and spinuers are 
consequently not reaping the advantage from their large stocks 
that is indicated by the rise in raw material. The demand 
for yarns and cloth for the past month has been somewhat dis- 
appointing, and there are considerable grounds for apprehension 
that the position of the trade may become, for a time, most 
unsatisfactory, The prospect of a large extension in the pro- 
duction of jute fabrics at Calcutta and on the Continent must 
inevitably tell against the trade here, and this is a feature that 
cannot he lost sight of ; but it is earnestly to be hoped that 
the jute trade may prove ‘in the future, as in the past, a 
flourishing and expanding industry. 


It is thus seen that the closing year has been in many respects 
a satisfactory one for the trade of our town and district. It 
has been free from financial difficulties, and money has ruled 
cheap. The immediate prospects for the coming year are, we 
regret to say, not so promising as could be desired, but, at the same 
time, elements are not wanting which may ere long stimulate an 
improvement, and it is to be hoped the new year may give fresh 
encouragement to the enterprise, and a fair return from the 
capital invested in our local industries. 


LINENS.—There is, unfortunately, not much cause for 
congratulation in the review of this brauch for the past year, 
particularly so as the outlook at the close is not very promising. 
The exports do not exhibit any serious falling-off, so that the 

| inactivity must be chiefly attributed to the want of demand 
from the home trade. The price of linens has experienced no 
apparent change during the year, until quite at the close, when 
a reduction of 74 per cent. took place, This, viewed in con- 
trast with the advance on flax and flax yarns, shows that manu- 
facturers must have had au uphill trade, and their position has 
been aggravated by an advance in wages to the extent of 10 pe: 
cent. The question is often put whether the consumption of 
linen goods is not gradually decreasing, but it is somewhat diffi- 
cult to answer. It seems, atleast, however, pretty obvious that 
there isan absence of expansion, which might naturally be ex- 
pected from a trade in domestic goods, ‘The canvas trade, until 
nearly the end of the year, continued fairly active, but this 
important branch has, unfortunately, now also become very dull, 
and manufacturers find difficulty in keeping their looms going. 
This is scarcely to be wondered at, looking at the depressed 
condition of the shipping trade, and it is not unlikely that, for 
a time at least, a diminution in the production may be the 
result. 
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IX—WOOLLENS. 


BRADFORD,—1883 has ben a year of great competition. It 
need ¢carcely be added that it has also been a time of emul 
profits. The days whenthe manufacturer could contidently await 
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the coming of the buyer to his warehouse seem to have passed, 
He feels that if business is to be done, he or his traveller must 
wait upon the buyer at the establishment he represents. A rather 
fine calculation, too, must be made as to the hour at which it 
may be mutually agreeable to display the patterns. This change 
in the mode of transacting business is due, not to any indisposi- 
tion on the part of the buyer to make his accustomed round of 
the warehouses, bat to the eagerness of the producer to sell his 
goods. The competitive spirit, indeed, is now so keen,that it is only 
by the closest attention to the requirements of the markets and 
promptness in meeting them, as well as by unwonted energy in 


| canvassing for orders and willingness to accept the lowest pos- 


sible price, that a remunerative turnover can be effected. These 
conditions had to be accepted last year; they have been still more 
rigidly enforced this. The consequence is, we fear, that many 
manufacturers, finding it difficult, from one reason or another, to 
adapt themselves to the altered circumstances, are now face to 
face with balance-sheets which, to say the least of it, are dis- 
appointing. A few of the larger houses, with abundance of 
capital, and with no lack of enterprise and energy, have done 
fairly well ; others less fortunately situated, and not able to keep 
pace with their stronger rivals, have had a struggle to obtain a 
balance on the right side. Amongst the changes in the demand 
for particular clesses of goods has been that for meltons in place 
of cheviots. This followed upon a change in fashion, the ulsters 
worn by ladies being discarded for the smarter Newmarket, now 
worn in various shades of brown, olive, green, and peacock blue. 
The manufacturers of the one fabric have been benefited by the 
change, whilst those who have produced the other have been in- 
juriously affected. No better illustration than this has been 
afforded for some time of the necessity of being ready to change 
with the times. The manufacturers of the cheviots who did not 
take that course have suffered more or less severely. In most of 
the foreign markets the English manufacturer has had an equally 
severe struggle, owing to high tariffs. The colonial trade es- 
pecially has been discouraging. Last year Canada was a good 
customer, and placed considerable orders for spring; but she 
evidently purchased more than she required, for of late she has 
shown little disposition to buy, and her market generally has not 
invited much confidence. The Cape trade has likewise been of 
small dimensions. America has taken considerable quantities of 
worsteds. Some houses have alsv had less cause of complaint as 
regards the continental markets; but here again the traveller 
has had to be constantly on the alert for his opportunity if busi- 
ness were to be done in face of the hostile tariffs and the vigorous 
competition of native industry. Those who have sought admis- 
sion to the continental markets without such aid have aad much 
discouragement, and the epinion of the majority will probably be 
that generally the foreign trade has not improved during 1353. 
The home market has been moderately good. Owing to some of 
the principal shipping markets being closed, however, a general 
rush has been made by the manufacturers to the market open to 
them, and, though a large and varied business has been done, the 
competition has been very keen, and small profits have been the 
rule. ‘The principal productions have been thin meltons in a 
variety of colours, suitable for ladies’ dresses, ulsterings in 
cheviots, beavers, and meltons, and twills, prints, and other makes 
for clothing purposes. Though at preseat manufacturers have 
not many orders on hand, still they take a hopeful view of the 
future, there being signs that a fair spring trade will be done.— 
Leeds Mercury. 

The main feature of the Bradford yarn trade during the 
vear has been the astonishing increase of thv production 
and consumption of Botany yarus for the home trade, and 
especially for worsted coatings, combined with a small increase 
of the foreign demand for yarns mainly made from English or 
cross-bred wools. We may therefore pretty safely a-sert that 
1883, if not actually a good year for spinners, will prove to have 
been better for them than some of its immediate predecessors. 
At apy rate, spinners have been busier, and, in fact, so indepen- 
dent, that once or twice during the year they were able to obtain 
better prices for their yarns at the very time when wool — 
getting cheaper. This applies specially to Botany saree o« 
even for English sorts there has been a better margin for the 
spinner. Prices for yarn, varies very little throughout the year, 
whereas wool gradually declined until it reached the lowest price 
known for over fifty years, and is even now in December, in spite 
of the recent advances, cheaper than at the beginning of the 


year. 
As regards piece goods, we bave to chronicle a slow, but sure, 


a steady and constant improvement in all directions. While 
there is no accumulation of stock in any of our manufacturers 
hands, there has been full work for all those who depend upon 
manufacturing for their employment. 

The principal improvements in the demand are doubtless from 
our home trade and from America, The former has probably 
purchased of French dress stuffs at least two-thirds less in 
quantity than in years previous, and this quantity has been 
replaced by home-made goods. We have fur two years past 
urged that our home trade needed to be won for our looms, and 
Lave stated that if this were done we could easily make our- 
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selves independent of foreign tariffs, and it is a matter of 
satisfaction to note such a great step in this direction. An 
examination of Bradford-made all-wool goods, such as were 
formerly the strength of the French manufacturer, and which 
may be seen in our home-trade warehouses and in the windows 
of our principal shops, readily explains the improvement in 
our trade. and at the same time the present quietness in the 
French textile districts.—Bradford Observer. 

DEWSBURY.—The state of trade in Dewsbury and the ad- 
jacent towns and villages forming the heavy woollen trade is at 
the present time decidedly dull, and that has in part been the 
condition of things in most branches throughout the year. In 
the early part of January it had been expected that merchants 
would place orders for heavy woollens, but this was not done to 
any great extent either by home merchants or continental 
shippers, and much disappointment was felt. The mild weather 
had much to do with the check to trade, but more must be attri- 
buted to the adverse tariffs of foreign countries, particularly 
those of Germany and France. As the spring advanced, while 
pilots, cheviots, witneys, heavy meltons, and the like cloths con- 
tinued to be neglected, there was an improvement in the demand 
for worsted coatings both for the London, provincial, and foreign 
markets. These goods, it may be said, have been made in in- 
creasing quantities during the year both in Batley and Dews- 
bury, and the business is still expanding ; tut it is worthy of 
remark that most of the hand spinning is still done at Bradford, 
and must give employment there to a considerable number of 
hands. Our manufacturers appear unwilling, most of them, to 
incur the necessary large outlay for the special spinning machi- 
nery required, fearing, as they do, that a change of fashion may 
take place and cause them great Joss. Manufacturers generally 
have been engaged for some time in the production of spring 
goods, but the outlook is not promising. Looking back at the 
operations of the last twelve months, they cannot be eonsidered 
satisfactory, and though the failures of firms have not been so 
great as in some previous years, more hands have been thrown out 
of employment, particularly in Dewsbury and Ravensthorpe. In 
the latter village there is great distress, in consequence of the 
number of people out of work. Turning to b!ankets, in which 
Dewebury and Heckmondwike are more particularly interested, we 
have to report a generally quiet year. The mild weather of 
January aud the preceding month had a bad influence on trade, 
and there was no recovery until May, and then the prices offered 
were anything but good. At Midsummer there was an active 
business doing, and this lasted well into autumn. A fair amount 
of business has been done since, but it does not reach the usual 
average. The carpet manufacturers report a bad year on the whole. 
An exception to this must be made in the case of the makers of 
squares, who have done fairly well and obtained remunerative 
prices. ~-Leeds Mercury. 


HALIFAX.—Yarn spinners generally have bad a better year 
than for many preceding ones, chiefly arising from steadiness in 
prices, and the absence of any fear of further depreciation of 
values. In English yarns there has been an increased volume 
of trade, and, owing to the breaking up of machinery in former 
years, and the withdrawal of many firms from this branch of 
trade, to adapt themselves to Botany sorts, there has been a 
better margin. Since 1875 to the end of last year, or the end 
of June this year, there has been a continued decline in values 
with one intermittent inflation in 1879, which was immediately 
followed by a reactionary movement disastrous alike to buyer 
and seller. Now, however, a firm basis of prices has been 
reached, and holders of raw material are confident as to. the 
future. Indeed, 1883 may be considered a test year as to values : 
and, perhaps, for many years to come, there will be a slightly 
hardening tendency, owing to the abnormally low prices which 
have been ruling, for whilst spinuers have to report more busi- 
ness, they do not yet get a proper return for their capital. 
The price of two-fold 32's at present is about 1s 7d per Ib 
other numbers in proportion. In Botany yarns Halifax still 
holds a pre-eminence, and although so mauy more spinners have 
gone into this department, still all have been fully employed 
Some of the best spinners have adapted themselves to the pro- 
duction of coloured Botany yarns for fancy coatings and trou- 
serings, in which they have been very successful. There does 
not seem to be any likelihood at present that the demand for 
Botanies will diminish, because the yarns can be adapted to so 
many purposes, At the end of the year all machinery seems 
to be well engaged, and, as we ventured to prophesy last 
— aes better all round. 7 Tee 

n carpets business has been general] 

ear, and workpeople have Seca well ea ee res 

en more doing, too, in damasks, and it appears likel - 
this material will receive s'ill more public favour, a Mae, 
which for some time back have been in vogue, eae ae 
satisfaction. Coating manufacturers have been well em 4. ate 
throughout the year, aud most of them have now lar ean 
on haud. The strike which occurred in Huddersfield ind ain 
two or three of the leading firms to put machiner deta 4 
Halifax, among them being Messrs Martin and aes J aa 
Taylor and Sons, who have a very high reput ide. 
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which event has hada tendency to give Halifax a better posi- 
tion in the production of this class of goods. The coatings aud 
trouserings now made in Halifax are quite equal to what can 
be obtained elsewhere. In dress goods there seems to be a like- 
lihood of a return to fabrics made from English wool. The 
trade with China has been quiet during the year, but recently 
there have been considerable orders placed; and if manufac- 
turers could take old prices, there would be an immense busi- 
ness, as stocks of camlets are low on the other side. Woollen 
manufacturers throughout the year have been fairly well em- 
ployed.—Leeds Mercury. 


HUDDERSFIELD.—The course of the leading staple in- 
dustry of this district has been greatly interfered with during 
the year now closing, not only by the almost universal depres- 
sion existing in all other trades at home and abroad, but by a 
general strike of the power-loom weavers, whicb took place early 
in March, and did not terminate until Whitsuntide, thus lasting 
about ten weeks. Thus artificially accentuated, the depression 
everywhere experienced during the past year has told eavily, 
especially during its closing months ; and the resort to short 
time, both in the Holme and Colne valleys, is now more general 
than it bas been for a long time past. The important depart- 
ment of better-class worsted coatings, as also, though in lesser 
degree, that of cheap tweeds for suitings, stili form notable ex- 
ceptions to this rule. Manufacturers of the former class of 
goods especially are keeping well employed, and are in nota 
few cases running overtime ; so steadily and persistently does 
the West End, Continental, American, and Australasian demand 
elect to be supplied with these fine goods from Huddersfield. In 
view of the decided progress made here with them of late 
years, and of the high degree of perfection now attained, there 
can be no doubt that this decided preference is abundantly 
justified. The merchant trade of the year has been moving 
very quietly, and very few of the local houses engaged in this 
department have been able to keep up their returns. The 
trade of the spring opened out fairly well, but there were early 
indications of a falling off, and during the latter half of the 
year the demand for most kinds of goods has steadily declined. 
One great cause of this has been the mild weather of the 
winter season so far, which has caused a serious reduction in 
the demand forovercoatings, especially in the heavier makes. The 
extent to which ordinary worsted makes are now, in consequence 
of the greater mildness of our winters, being substituted for the 
heavier kinds of overcoatings is also largely accountable for the 
comparative failure of demand for the latter class of goods 
during recent years. The chief demand in the home trade has 
been for worsted coatings in all qualities, and almost entirely 
in plain twills. . 

The yarn trade has been in a very unsatisfactory state during 
the last year. Some portion of machinery used for this trade has 
been turned to some other purpose, and what is left has been 
very badly employed. There has, however, been a fair demand 
for yarns for hosiery purposes from Leicester and Nottingham, 
but the competition’ for it is so great as to make prices unre- 
munerative. There has also been a good quantity of yarn 
spun here and sent to Bradford, Halifax, and Leeds, for the 
backing of worsted coatings and trouserings, which goods up to 
a few years ago were made almost exclusively in this district. 
Prospects in the yarn trade for the coming year are not at all 
promising.—Leeds Mercury. 

SOUTH OF SCOTLAND.—During the past year the trade of 
this district has not been at all so satisfactory as makers would 
have liked. In the early months of the year prospects of a good 
trade were fairly bright, but manufacturers’ reports throughout the 
year show that these prospecta have been only partially realised. 

Throughout the whole year trade has been very dragging, and 
almost in every instance orders are most difficult to secure. This 
has been specially the case with a number of the makers during the 
autumn months, and now at the beginning of a new year the pros- 
pecis are not at all assuring. This may ‘ accounted for at the 
present time, as makers are well through orders for the spring 
season, and repeat ordersare not coming in to fill up. Theo, again, 
orders for the winter season are not yet being placed. Indeed, the 
posenes of the winter season with a number of the mills are not 
at all good. Stocks of heavy goods in retailers’ hands are large, 
and as the season with them is now far advanced, heavier stocks 
than usual will require to be carried forward. ‘This no doubt will 
affect the wholesale merchant, whose orders for the coming season 
will cousequently be small. Although the trade of the district 
generally has been very quiet, still there are exceptions where some 
of the makers have had plenty of work throughout the whole year, 
and who still have plenty of forward work on hand. There have 
also been considerable extensions entered into by one or two of the 
principal firms in various departments. During the year a large 
addition has also been made to the loom power of the district. 
Now, although the trade of the district, taken as a whole, is quiet, 
still it is a hopeful sign that some of the manufacturers have to 
extend even in these exceptionally dull times,—Glasgow Herald. 

EXPORTS of MANUFACTURES and YARNS from the 

UNITED KINGDOM.— From the Trade and Navigation 
Returns we summarise the following figures :— 
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Exports of MANUFACTURES and YARNs. 
1883. 1882, 1881. 
£ £ £ 
3,600,000 ... 3,800,000 ... 3,900,000 
4,500,000 ... 


To Germany and Holland... 
France and Belgium 
United States 
Australia and Canada 
India, China, and Japan... 
Other countries, &c 


2,900,000 ... 
1.400.000 .... 
6,800,000 ... 


2,600,000 


i Total exports 21,600,000 ... 
Value computed on the basis 


of the export prices in 1872 28,600,000 30,200,000 


4,400,000 | 
2,200,000 | Living animals 
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IIl.—Imrorts of Articies of Foon, 


\ 


| 


| Bacon 


1,900,000 | Beef—Salted or fresh 
6,300,000 | Butter 


.- 21,300,000 | 


| 
Indian corn 


The increased activity of the English industry owes its | (ats 
stimulus mainly to the improved home consumption, and does | Barley 


not appear in the above figures, which, on the contrary, show a 
small falling off. But though not visible in the yearly totals, 
there is yet a distinct growth in the exports if the later part 
of the year be considered by itself. 


The value of the exports | 


for October, November, and December exceeds that of the | Potatoes 


corresponding months of 1882 by 10 per cent., the increase 
being most marked in December, and its direction chiefly to the 
United States and to France.—Helmuth Schwartze and Co. 
London. 


THE FOREIGN TRADE OF THE UNITED 
KINGDOM IN 1882 COMPARED WITH 1883. 
TotraL Imports AND EXPoRTs. 

Exports. 
(Home Produc- 
duction Only). 

£ 
239,829,714 
241,467,162 


Imports. 
£ 


425,603,932 
412,001,683 
13,602,249 Decrease 1,637,448 

= 33% = 07'S 


I.—Imeorts of MATERIALS for MANUFACTURES. 


Increase........cccrece 


Inc. or 
Dec. % 


Inc. or | 
Dec. % Values, 
| 


Quantities, | 


Year, 1883. Compared Year, 1883.| Compared | 


with 1882 iwith 1882. 
£ 
| 44,278,800) 
| 2,876,700; 
2,363,600 
3,804,500) 
2,467,100; 
4,523,700) 
2,579,800) 


ewts! 15,367,500 
| 1,546,900 
1,440,600 
1,197,100 
235,100 
176,700 
343,900 


Cotton, raw 
Flax | 
Hemp 
Hides, raw 
Indigo 

Jute 

Silk, raw 

W ood, 


bo to 
Ce OOH tO 
| 


=O GH OAae-) 
Clim Cres OO 


1 Or Ct mm GO bo 


I+itti 


| 

| 16,007,300; 
| 24,832,900) 
| 5,255,500! 
2,739,800) 
1,303,200) 
1,354,600) 
re 


6,456,200 
lbs 494,110,700 
| | 


no > 


3,178,300 
MRE. thas Faces veencs 101,600 
Pyrites 600,700 
Tin 525,700, 
Flaxseed and lin-| 

seed _ 2,337,900 
Tallow 1,037,100 2,099,800 
Tobacco (unmanu- 

factured) Ibs} 57,193,100; 1,846,400) 


Iron, ore 


mie Beg’ 
Lititti 
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'125,612,500) ati ga 


Corresponding totals) 


in 1882 \128,361,600 
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Lara 


| Sugar (raw) 
Ditto (refined) 
Wine 
Spirits 


(Eatables.) 


pees 
Fish—Cured or salted 


Values, 


Year, 1883. 


£ 
11,979,000 
8,178,100 
2.878.200 
11,755,400 
4,882,500 
31,434,900 
12,318,100 
10,314,300 
5,043,000 
5,784,500 
2,728,400 
1,773,000 
1,823,400 
2,563,200 
1,585,400 
3,180,500 
2.244.000 


(For Drinking Purposes.) 


4.914.200 
11,769,300 
20,461,400 

4,469,900 

5,460,000 

1,743,600 


169,284,200 
~ 


Inc. or Dec. 


Compared with 


1882, 
£ 
2,707,000 
1,953,200 
1,104,700 
416,200 
139,200 
2,302,200 
1,686,200 
3,792,200 
439,000 
242.000 
246,500 
113,600 
300,000 
184,900 
586,500 
116,900 
331,500 


274,800 
406,000 
453,700 
500,600 

3,400 
131,300 
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Increase = 73% 


IIL.—Export of Cuier Articites of Home MANUFACTURE. 


Apparel 

) Alkali 

|} Bags and sacks 
| Beer and ale 


| 
{ 


| 

' 

| Cotton yarn 

— thread 

| Earthenware, &c 


| Haberdashery, millin- 
PC MNG: Sndepitickivene 


| Hardware 


} Iron and steel tons 


Linen yarn 


Seed oil 
Silk manufactures 


| Boots & shoes..doz. prs. 


| Woollen yarn 


Carpets, &c 


brls. 
| Chemical products ...| 
tons 
cwts| 


33,491,700 
— fabrics ...yds} 88,302,300 
orsted fabrics ...yds143,409,600  - 
yds| 10,767,400, - 
Machinery anden gines) is 


Ine. or 


|Quantities,, Dec. 
Year, 1883. Compared 'Year, 1883.| Compared 
| with 1882. 


with 1882. 


4,412,600 


455,300 


| 22,771,300 
| 1,054,200 
Ibs 264,847,300 
piece goods. yds/4539157200 
| 14,455,300) 


| 4,044,300 
17,688,900 
— piece goods.yds 162,247,300 

Jute piece goods... yds/227,614,200 

galls}; 20,159,300 


513,100 


| 55,532,600) 


| 28,584,300) 


| 
| 
} 
| 


| 13,443,600, 


| 


Inc. or 
Values, 


Dec. % 


ae 
£ 

3,636,500! - 200 
2,124,800) 27 
1,139,200] 
1,816,300] 
2,103,100) 
10,642,000) 
3,572,600) 
13,510,900) 


Thow 
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or Ot ee = . 
whee SwnMewoan 


~—-~ 
~~ ee 


2,358,800! 
2,195,300) 


t++t++t! 


3,879,200) 
3,755,500, 


1,058,600 
4,793,100 
2.501,300 
1,863,900) 
2,425,900) 
1,541,600) 
3,266,800) 
9,273,700) 
5,766,800) 
1,254,¢ 
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| (A) WHOLESALE PRICES or COMMODITIES, matinty 1n LONDON ann MANCHESTER—AVERAGE or 
SIX YEARS, 1845-50;—SELECTED DATES, 1867-82;—anp MONTHLY, 1883. 


| (I.) WHEAT (Eneuaxp AND WALES) POTATOES (Boroven) AND 
i BUTCHERS’ MEAT (SMI?PHFIELD MARKET). 











(I.) C@LONIAL anp TROPICAL PRODUCE (FOOD). 


1845-50... 


| 1867—1 Jan.... 
| 1869—1 Jan....| 
| 1873—1 Jan....| 
| 1875—1 Jan.... 


1 


COFFEE. | 


Jamaica. 
Ord. to 
Fine Ord. 


“per cwt 

6 8n48 
44@54 
65 81 
52. 72 | 
80. 88 
83 87 | 


| 26 


2 


SuGaR. 


Brit. Plan. 
Brown. 


per ewt. | | 
28@30 | 
| 19/6 22 


23: 27 
30 


24 27 


| 24/6 28 | 


| 24 29 | 26 


a 
Be ‘ieeeeds.” 


Gd. Yellow! 
| & White. | 


oe mn. 
36@ 49 


27 


23 


21/6 


4 


Rum. 


Jamaica. 
15 to 
25 O.p. 


per gallon. 
d d 


30 
28 | 
42 | 
46 


5 6 
TEA. 
a. ou. 


| Mid. Com 


Virginia. 
to Fr. Gd. Leaf 


0 Ib. 


44 

7@11 
5 10 
63 11 
6 1/5 


“per Tb. 
94 
~~ 


7 


j Senance nan Te TTER. || 


Water- 
ford. 


115 | 
136 
117 


*130 


a Aa ae 
| Po- 
| TATOES. | 


| Gazette || 
| Price. | Enelish. 
iper ewt.|| 
s | 
82 i 


WueEat. 


cs «, Per, ton.| 


53 
60 


| 50 


56 


Good || 


10 


} 


Inferior 
Mid. 


| per 8 lbs. 
1.6 << 
34@36 
| 44 52 
| 42 46 
| 52 56 
| 48 58 


ll 


BEEF. 


Prime 
Large. 


50 
48 
56 
62 


60 


Middling. 


| per 8 Ibs. | 
a: @.4 
38@40 

52 | 





66 | 


12 13 } 


MUTTON. 
Prime. 


oi — 


48@50 
58 


22 * 
32 | 40 
30 to 35 o.p. 
24 | 32 3 
23 | 30 
22 | 32 
26 | 40 
| 30 


44 
92 | 21/6 24 3 


| 1876—1 Jan.... 
3 94 | 2 


19 
a 


|| 54 60 
| 44 52 


123 || 
119 || 5 


60 
52 


% 64 
5 12 





21 | 18 
20/6| 19 
8 | 18 
24/6) 21/6 
} 236 20 


116 | | 42 54 | 56 
| , 48 | 52 
| 44 56 | 5 
5 || 36 
| 48 





_ 








o 
32 | 
36 
42 
33 | 


| 58 





5 21/6 


i 
O24 | 4° 35 | 56 
24 Se ae | 45 


21 26/40 44) | 44 52 | 52 











| 
| 


22/6): 


¢ | 54 
186 ,,| § 


| 48 


| 44 
38 


145 48 | 
| 34 38 
| 40 
i 36 
| 46 


| 16/6 20 | 


r= ” 


1883—1 . | 33 
31 
” ” | ” 
| 17 20/6 | 20 23/6 | 30 
| 1821 6 ee 
pang 1! ps ” 
July ...| | 17 >. | 
Aug... 
Sept... 
Oct. . 
Nov., 
Dee. ... 


| 56 


| 60 
58 
56 
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torn 





60 
| 63 
44 | 57 


| 54 
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“New Crop. a 











(ill.) RAW MATERIALS or MANUFACTURE. 
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7: 
bt 
ot 
4 
: 
Pee 
£4 
it 
5% 
r 
a 
; 
bs 
: 
t 
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ee or 


South 
| Austra- | Indigo. || 
lian |} Jamaica. | Bengal. 
| Lambs. | | | 


St Peters/| 60's English 
burg || Ordinary. South- 
12-head. | = " down. 


Raw 
| Cossim- 
bazar, | 
1 


> 
Philip 


Seal, 
Lambs and 
Fl 


Pale. 


Olive. 
| Gallipoli. 

| per Ib. || per _ 

ss fe 2 | 

1845-50. ..| a | 41@47 


1867—1 Jan....) ,, 54 34 
1869—1 Jan. ... 16/6 256 = i 64} 
1873—1 Jan....13/6 ,, |} 384 || 364 
1875—1 Jan... 10. 16/6) 454 333 
1876—1 Jan....; 8 12 || 384 344 
1877—1 Jan.,... 16 27 37 


i 
1878—1 Jan...) 14 19 | 314 
1 July... ” 17 | 30 


1879—1 Jan....11/6 14/6 25 
1 July... 12 18/6 244 


oe } es Ib. 


8 8 
87@93 
| 70 80) 
95 | 
90 | 
138/9 
137/6 | 


| per 240 Ibs, per Ib. | 
£ ie 8 


13 


19 

154 
23 

18} 
174 
164 
154 
144 


13 
114 


. || per ton. per Ib. 
£ dd 
12@22 
16 28 


‘per - gis. 
314 


46 
36 
40 
354 
344 
34 


344 


per tun. 
£ 
44 


62 
59 
48 


per tun. 
£ 


12@22 
2310 16) 
20 | 15. .23 
2; 16 24 | 
29 | 14 22) 
| 16 113/9 | 
28 | | 1126 
@ 4 |} 107/6 i 33 
24 | 12/6 284 
‘” jo/. j=) 27 


254 || 25 | 1382/6 9| 304 
224 } 125 3) 308 


20 1126 | 28} 
19 | 303 


28} 





18 
17 


48} 


493 
49 


46 
49 


46 





1880—1 Jan.... 
1 July... 


13/6 17/6 
14 17 |i 


FOBiisd 


| 1881—- 
July...) 


16 {| 232 
17 244 


Jan....| 15 17/3 
166 


1 July...) ,, 
1883—1 Jan....13/6 15/6 
1 Feb....| , 


1 Mar.... i4 i6 | 


1 April.) ,, 
A May. » | 
1 June...) ,, i 


1 July..., 12 14 |} 
1 Aug....12/6 14/6| 
1 Sept..... 13 15 || 


Be 2 oe 


1 Nov.... | 
]* ae 126 146 | 


1884—1 Jan....| 


26} 


995 


-s 


234 


105 
100 
105 6; 
107/6 


»- a Sei tl, Sig 2 
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COMMERCIAL HISTORY AND REVIEW OF 1883. 








(A) WHOLES SALE PRICES or COMMODITIES, MAINLY IN LONDON | AND -MANC HESTE ZR “Oeatasiell 




















(I.) RAW MATERIALS.—Continued. 
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* * The mark ,, signifies that the quotations remain unchanged, 


eee OOo 









































RESERVE OF BANK OF 





40 
STEAM 
COAL, 


Average 


at Ship- 


ping Prt 


per ton. 


3 


10 
24 
113 
10 

86 


91 


54 


ENGLAND. 





1, and the mark — that no quotation can be given. 


Bank’ng 
Depart- 
ment 


Mins. 


$e 


28 29 | 30 31 $2 33 34 35 3% | 37 38 39 
DaTEs. | TIMBER. TALLOw. LEATHER. |'SALTP’rRE.|| AsnHes. | COPPER. TRON. LEAD. STERL. Try. 
| | Borel English | ee cy oe Altes ft ee 
| Dantzie and Canadian 5 £25) Butts, English || Canadian,| Tough | British Swedish] English | Rails, | English 
| Memel. a4 Yellow Pine.|| & |g 28-36. Refined. | Pearl. | Cake. | Bars. Pig. Heavy. Bars. 
= load. | s ~~ — cwt. 7 at per cwt. per owt. per ton.|per ton.|p. per ton) per ton. per ton. per ton. 
§ § Ss € c Ss § s : , > > > 
1945-50..1N @8|6@71|—|ulisesisecs| a | oi! ol fsl | S54 
1867—1 Jan....| 50 75|60 90|| — 446/15 31) 24 33 | 86 | 7 | 103| 20 85 
1869—1 Jan.,..| 40 80 | 70 8 — | 49 | 18 sd 28 31 78 64 10 19 11] 
1873—1 Jan...., 50 120) 85 105 || — | 43 | 2) af 33 39 924 | 10} 174 21} 146 
1875—1 Jam....) 5 90 110 130 || — | 47/6 || 22 33 25:9 40 92 938 173 24 101 
1876—-1 Jan...) 45 85 | 5» Ys — | 53 jj 21 32 | 23/3 38/3 88 74 | 16 223 3} 85 
1877—1 Jan....| 50 110 100 110 || — | 45 |) 18 34 — 34/3 814 74} 134 22 re Sl 
1878—1 Jan....| ,, » | 120 || — | 39/6 |} 20 of 2 31 71 64 | 114 194 64 724 
1879—1 Jan...., 40 , | 85 95] — 366) 19 33]) 243 36 634 | 53] 98 143 5 654 
1 July...) 35 85 | 60 80 || — | 35/3 || 18 34 23.9 33 60} a 94 133 54 64 
1880—1 Jan....| 45 » | oO 100 — | 45 ; - 269 333 714 73 10} | 198 82 O4 
1 July...; 40 » | a 95 | — | 41 s - bs 33 64 5¢ | 10 16 DY 87 
1881—1 Jan....|45 90/80 100] 36 |393) ,, » | 28/3 36 663 | 5?! 92] 154 6} 4 
1 July...| 5, 80 | ,, » {38/3 | 41 || ,, 32 || 2510 37.9 64} ‘a 94 ‘ 6 954 
882—1 Jan... | 50 90 | . nt 43 (456 |) ,, ” 293 40 7o4 62 | 104 158 63 1144 
1 July...) 5 ” | 7 » || 42 | 55 és 263 48 70 64 93 148 5} 104 
' 
1883—1 Jan....! ,, ane » ||43/6 | 49 | ,, 4 %6 506 703 | 6 ‘ 144 5h 98 
1 Feb...) 5 » | oo” » 1208) » ‘ 249 49 693 52 133 53 06 
] Mar | ” ” ” ” 45 47 3 24 9 694 133 ’ 97 
DAp..j4  » |e , Wapla7i, 4 é 4716 | 70 ok ec ee St | 101 
1 May...| » ” - » || 46/6 | 50/9 " 246 463 674 , _ a a 994 
1 June::.| » - ‘ » || 42/9 | 4916 y ; 45,9 65 _ 13 : 
| | 
1] July.ca » Ms > “i 50.6 : f a 436 3 — 134 54 974 
1 Aug....| 5 Me pa ‘od 406 51/6 ‘ a ps os 664 S — 123 i 973 i 
1 Sept...) 4 et ft aE a a Fn , || 24/4 “ 67 et 123 O64 
1 Oct. ...} 5 oka » | 40/6] ,, , - “ * 664 53) — 124 43 974 
Ll Noted a as - 39 52 a 24/3 — 66 52 on 124 4y 964 
1 Dec....| 50 90 | ss » | 41/3 |51/6 | ,, Ze i om 644 a ‘eal 128 48 913 
1884—] Jan.. ¥ 9 | 9 99 42/9 99 $s 526 624 1 ee _12t 45 88} 
i (V.) MANCHESTER MARKETS. (VI.) BANK RETURNS AND RATE OF INTEREST. 
} iercbapeast icoie = siouiinlinsiintemiateninenteostinie 
| 4 49 ees egg? Torre 46 17 43 49 50 51 52 
| 
Raw Corton. } YARN. Cotron CLOTHS. Baxk Notr CircvLAtion. RATE OF INTEREST. 
DATES. | a capac sniaieiieanltins a siepellibicg 
| | Printers’ ; Gold-end } . 
U pland | Upland} Surat.| Per- |Mule No.' 26 in. 66 |Shrtngs,40 Country | Bank of 
| Mid- |Mid’lng| Dholl.| nam- | 40, Fair, Reed (in.66 Reed,| Bank of Banks. Total England Lombard T tal 
| dling. | Fair. Fair. buco | 2nd 29 yards, | 374 yards, || England. Great To Discount; street. Bullion. 
| | | Fair. | Quality. |'4 Ibs 2 o2s.! 8 Ibs 12 oz. Britain. Rate. 
| | j ed Ree Rt Be baa calaattasiiadieclaas 
er Il Ib. Ib. | per Ib. | Mins. {| Mins. Mins. per ann.|4 per ann.| Mins. 
| Per, >. | Per u wa ) ar | d s d s d £ 108 ie on & ve 
1845-50 54 55 | «54 8} | 93 4 72; 8 10 20°4 03 307 3} 3h 
po eng 
37 1154 | | yon | 53 | 21 § 3/15 9 23°7 96 33°3 34 j23 @ 23 194 
CEI ee Te ee el ee baked 144 5 104 | 11 23:9 99 33°8 3 | & 184 
1869—1 Jan....| 11 1114 | Sh | 11d | 44 5 4 9s 239 |} 9 4 = 
1873—1 Jan... 10 | 104 | 7$ | 108 | 15 thes 259 | 105 364 5 @ 44) 5 240 
75 | 72. |-8 6 74 | 1 14,10 6 26°9 11] 380 | 5 3:55 @ 23) 221 
1875—1 Jan 72 | 8. | 6 | 7s | 4 » I ooU 3 re ae 
o - aS a 83 | 12 a — 284 114 39°8 4 5 4 44 21-2 
1876—1 Jan....) 7 | | Of | Se | ” ’ - ai a a 
1877—1 Jan...) 62 | — | 5g | 613 | U4 » 44 9 104 289 lll 400 | 2 | 2i ms 
1878—1 Jan. 63 | _ | 54 63 | 103 4 6 » 275 11-0 385 5 @ 4 34 9 
i 
pe _ i > 2 99. . 3° 5 3 144 @ 3 28‘1 
1879—1 Jan....| 58 | — | 4 53 i 84 3104 | 8 - 330 103 — 5 63 3 a 
1 July...) 64 | 7%] 53 | 7 | 9% te ae 29°3 9-2 385 | 2k 2 2 35°3 
| | - 20. > 2 9 21 2 
- xs | » 3 7 * g at 2 a 34 27" 
1880—1 Jan. cool 99 | 74 | v8 ' it 103 4 aw ” ’ ae oe a o1 : 14 aa 29-1 
1 July...) 62 | 7 | 5 | 6§ | 11} gn ey » # “at 304 - 2 -4 
r v1 | 7] | a 372 95 36° 3 @ 34/24 31 242 
1881—1 Jan. ” | ” i 5} é 1s 107 ’ ‘2 9 -1 wa 89 26-1 : 91 . 13 1} 26°9 
1 July...| 618 | 6F | 48 | Gis} 108 , 4] 8 7) 22 5 a 
e a, i a - 26° 89 353 5 @ 6 3s 6 wWV.2 
1882—1 Jan....| 6§ | 7 | 46 Gig | 103 » at ao 92 | 362 3 jh 1g) 241 
1 Saly.. 65 78 | 44 | 72 | 105 6 y 4 27 92 2 5 
- =m 1 626: 5 4 33 3 20°4 
1883—1 Jan....| 53 | 6% | se] 6g | 98 | » 4 | 710h) 264 oe ls ae ae ae 
Se | epee et pie el 8 Ses 86 | 33-4 (26 383i 2 
1 Mar...) 5b | 63 Pg we % |. 3 2 ' fe: Ses 
52 260 88 348 | 12§ : 214 
l Apl. veel ” ” ” ‘ $ | ” ” 2 : a ena " aie or. 
‘ 2 ‘ 26°3 89 352 3 43 3d 210 
1 May...| 53 64 4 6 | oe 1} a one 0- 35" 4 3 34 20°8 
1 June...| 99 | 99 ” 9 99 0 f 25°6 9-4 0 3 a 
7 : 2 5° : 22 
pie BPO eT |} | Ae, Se) et ee SSS 
p Aug.| SF | » | Bl» | Hine | no | Be} SB) Bel 4 i oH 40 
1 Sept.. ” | ” 5k ae 93 n* ne : re Bo i} 24 ‘ 290 
| pf ‘ { 36% ‘ (2 2 23° 
1 Oct....; 5% 63 4 | ” 95 ” 9 . & 266 99 365 : lo 9 29 | 
Jov..../ | § 9; , 25°8 9.3 351 ‘ (23 2 22. 
I Nov....| 6 a a Sie] * 25-2 97 | 349 | 3 [2h 2%) 219 
1 Dec....| 5 | 6g | » | 6b phew fes Eo 7| uo] 3 | 25 
i 25° 7 S$. ME. $8.24 
j884—1 Jan....i 6 | 'y oP ae i ae a 8.1 33.7 : 
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COMMERCIAL HISTORY AND REVIEW OF 1883. 


(B) WHOLESALE PRICES, 1845-83.—PROPORTIONATE RESULTS, 


Deduced from ‘the preceding Table (A) on the basis of representing by the Number 100 the Average Prices of the Six Years 1845-50. 
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‘ia $f ss 8 10-13 | 41-44 15 16-18 19-20 23 24-26 
DATES Butchers’ rs Flax and | Sheep’s a < 
| Coffee. | Sugar. Tea. Tobacco. | Wheat. Meat. Cotton. |Silk, Raw.) Hemp. Wool. Indigo. Oils. 

1845-50... 100 100 100 | 100 100 100 100 100 100 100 100 100 

eB FRG. oc cccesivessyessss 151 123 162 210 118 105 95 204 121 146 121 141 
A AIOID «ic crcsesestennens 114 83 140 195 90 114 73 156 113 105 163 121 
NS 179 72 141 222 89 129 383 200 140 144 126 141 
rE eo c casdeethtdpeied | 134 83 102 167 80 123 173 174 116 96 151 126 
EE clack sucracdecn 125 - 100 15 100 133 118 183 ~ 88 137 144 
irl... ~.. seein ane | 145 si es 189 104 134 141 169 115 133 159 ‘122 
Rd. ni cnsnciabaeaeeee | 171 7 vd 195 a 144 132 - 118 157 169 118 
ied nee | 233 68 108 183 116 146 121 149 a 140 123 110 
ied 6 neaeaeee 173 # 100 256 80 137 Hl 115 95 145 163 lll 
Ec cciscveabeneel | 183 67 ” ” 84 153 107 87 105 133 130 116 
id. a cpnaceelane | 178 80 116 211 97 138 94 187 99 141 173 114 
ood . ss | > -esdunaieuaaeae 183 60 111 189 98 135 93 143 92 122 169 110 
ted =n" sinentanrebenell 143 55 "i 156 75 127 73 113 80 107 164 104 
MR ep. dasteoaee 151 70 141 180 88 119 110 135 78 117 205 106 
MU ak a? i: ncadeatensnianne | 122 60 100 161 82 146 105 130 71 120 197 95 
FO 100 7 89 222 84 125 102 139 75 108 195 94 
RE o> nce etnceren 82 60 7 240 7 145 89 126 68 106 190 100 
RIE > aninechcsbecwsaes 88 61 76 200 80 145 90 113 val 103 144 105 
BORG 8 FOR. osc enscsccooscstesl 106 54 92 200 73 | 123 94 | 117 76 98 151 110 

2-29 | so | &1 34 35-6 87 39 | 44 45 46-7 

etna Cotton WI. TOTAL | Total 

oe Timber. | Tallow. | Leather. | Copper. Iron. Lead. Tin. Pernam. | Cotton Cotton | INDEX |Note Cirel. 

only. Yarn. Cloth. NO. Gt. Brtn. 

1845-50...... 100 | 100 100 100 100 100 100 100 100 | 100 2200 100 

1857—1 July .....secceeeessss. | 103 | 147 150 133 121 143 166 97 12% | 113 2996 101 
Gi ES kcdpediasecscsshes | 100 | 118 130 12) 110 131 127 86 123 | 99 2612 98 
EO abil adsense } 91 | 112 131 122 100 123. 122 267 308 222 3564 105 
rk sescdiliconisaess | 99 | 105 128 83 88 109 138 144 | 154 135 2689 110 
SRR. ell csdvtasaetensient SAO: te ee 81 87 103 160 106 | #138 | 118 2590 111 
SN ro a cet pbadbe 11606| «#1 133 103 99 109 77 119 149 125 2835 118 
Rs a cccnatacodineeken 127 | 98 144 105 141 124 171 12% | 154 126 2047 119 
iE ncissketuecinedl ee te 147 104 167 139 143 106 | 136 116 2891 122 
NG A, acdscuninceoaneaen | 132 | 108 153 105 138 137 118 95 oe a 2778 123 
eh? E°)  vsdanabiicencanbed poses |. oe. 147 | 100 125 131 99 | 106 | 123 | 111 2711 130 
ON tat. sbabivcokentaapanie ee eS 144 93 104 126 95 82 108 | 113 2723 ‘ 
En) icpsindawetene |} 132 | 89 150 81 91 109 85 - 104 101 2529 123 
PRE. aga. | svenvonioanranians | 115 | $3 146 72 77 84 77 71 88 | 81 2202 141 
En si icechncwictotnnt | 105 | 102 144 81 92 112 109 88 110 95 2538 120 
Se eae | 106 | 89 w "75 79 87 110 86 ae 2376 . 
_ a eee ee Meee | 110 | 103 139 86 86 88 134 82 » 2. ae 2435 115 
be Fs cstiebtecvaaietni eee 3°. Bae i 80 78 83 114 78 100 | 92 2342 117 
RON: asinine | 102 | 111 . 77 75 75 113 71 100 | 87 2220 116 
BOB4— 1 Jam. ...0.ck.cissereee | 100 113 * 71 69 70 104 74 99 88 2221 110 





‘ue construction 18 a8 follows :—'l‘he basis of 100 represents the average prices of the six years 1845-50, and all the subsequent 
figures are calculated from that Datum line. Thus as regards Coffee (Col. 1), the price of 1st July, 1857, was equal to 151, or 
50 per cent. above the average prices of 1845-50. In order to ascertain the percentage rise or fall between one date and another— 
as, for example, Coffee—comparing Ist July, 1857, when the figure was 151, with 1st January, 1866, when the figure was 
179, cra difference of 28, the rise per cent. has to be measured with the quantity 151, and gives, of course, a result of 19 per 
cent. as the real advance. In the course of so longa period of years as 1845-83, some variations have inevitably arisen in the mode 
of quoting prices in the usual Prices Current. In all such cases, the nearest approach possible has been made to a uniform quotation 
throughout the Table. In Raw Cotton especially there have been considerable change of qualities introduced by the large use of Indian 
and Egyptian kinds. In Tea and Sugar, also, changes have occurred in the kinds most usually quoted : the prices of the six years 
1845-50 were about 15 per cent. below the prices of the twenty years 1831-50.—See further details in the Appendix to the 
“ Review of 1878.” 

[The col. ‘ Total Index No.” is the total for each date of all the percentage columns except that of the Bank Note Circulation. 
The ‘‘ Total Index No.” does not, of course, present a full and accurate representation of the variations of prices, inasmuch as it 
cannot allow for the relative importance of the different articles. Wheat, for example, reckons for no more in the “ Total Index 
No.” than Indivo ; and during the years of the high price of Cotton and Cotton Fabrics the Total Index No. is, in a measure, 
unduly raised by that special canse. Still the Total Index No.,read with the needful qualifications, may afford important 
inferences. It will not escape attention that the figures representing the Total Bank Note Circulation of Great Britain exhibit 
but emall changes in the face of the incessant and wide fluctuations in the prices of Commodities. ] 
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(C) LONDON BANKERS’ CLEARING HOUSE 
RETURNS. 
In only two months of the entire year have the returns for 


1883 exhibited an increase over the figures of 1882, namely, in | 
February and in April ; and the increase in February was due 


solely to the fact that the half-monthly settlement, which | 


usually occurs at the end of the month, was, for February, 
1882, fixed for the lst of March. Then, again, the 5,802,000 | 
increase shown in April was more than accounted for by the 
circumstance that the Eastertholidays occurred in March, 1883, 
but in April, 1882; and with these explanations, it will be 
understood that the falling off has been a constant quantity 
throughout the entire year, although they were most pronounced 
from June to November. 


ToraL MontHiy CLEARING. 
More or Less 


er, 
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(D) BANK OF ENGLAND. 

The following shows the amount of the Cireul. ition, 


Bullion in both depirtmants, Banking Securities, Reserve, 
|and Rate of Discount, each week in 1883 :— 
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> S| 
o | > 2 a 
ar | Coin and | wl : ae ‘al S ecurities| = 3 
ate. | | Abroad, or (excluding! -. 4. lin Banking eve Soe 
| Bullion. on nb (Bank P ost; Deposits. | Depart- Reserve. es ls 
otal | -Export. | ills). at ment. jon |g 
as | =m 
. £ Be to Ree Mk oe iv 
Dec. a 20,395, $ 245) 100,000 out, 25,693,195) 28,827,882! 36,177,178 10,452,050) 36 [5 
Jan. 3) 20,353,791 8,000 out! 26,419,700, 32.217 404) 40,491,592) 9.684.081, 292/-- 
10) 20,617,683 13,000 in | 25,893,210] 25,570,834) 35,182,635, 10,474,479) 37} |— 
17| 21,254,288) 145,000 in | 25,626,425) 27,792,305) 34,553,661) 11,377 863, 408|— 
24) 21,807,705} 35,000 in | 25,180,640] 27,653,584, 33'383,222| 12'377,065) 44414 
seh, P| RALNOG| 85,000 in | 25,165,975} 26,360,76°| 31,788.977| 12;70m071) 474|— 
Feb. 7) 22,395,827; 25.000 in | 25,190,175] 27,836,202] 93,113,603, 12,955,652, 461|— 
14| 29,605'9291 63,000 in | 251068'0401 99°324-013| 34.206-377| 18-250 s82\ 45 (35 
21) 22,975,447} 36,000 in | 24,691,470] 31,638,352) 35,837,107] 15,633 97] 44,\— 
28) 23,142,567} 29,000 in | 24,835,615] 32,509,795| 36,946,801, 14,056,952 43° '3 

















1883. 1882. than in 1882. 
£ £ £ 

January ............ 547,027,000 572,767,000 - - 740,000 
February............ 494,989,000 476,203,000 + 18,786,000 
March ........ wees. 539,161,000 570,069,000 — 30,908,000 
BP oie 60d sahaat’ 512,143,000 ... 506,341,000 + 5,802,000 
Se - 607,702,000 ... 517,326,000 - 9,624,000 
Sas 'epdccd iaveceees 478,200,000 530,270,000 - 52,070,000 
PUR ek ckecccdixssciee 506,146,000 521,509,000 —-— 25,363,000 
August ............ 467,114,000 486,787,000 — 19,673,000 
September ......... 430,759,000 492,747,000 — 61,988,000 
October ............ 499,394,000 534,100,000 — 34,706,000 
November ......... 475,161,000 512,468,000 —-— 37,307,000 
December ......... 471,358,000 490,619,000 —- 19,261,000 

OS kcccuiess 5,929, 154,000 . 6,221,206,000 -— 292,052,000 


From the following tables it will be seen that of the total 
decline of 292,052,000 for the year, 24,077,0001 took place on 
the Conrols settling-days, and 170,313,0001 on Stock Exchange 


settling-dayr. The Clearances on the fourth of the month show | ‘Pt 5) 


a trifling increase. 
Fourtus of the MontnH. 
More or Less 











24| 22,544, 549) 109,000 out) 25,584,070) 28,731,653) 33,366,600 


Mar. 7| 22,948 590) 200,000 out) 24,881,915, 32,302,137) 37,016,379] 13,816.675| 423|— 
14) 22,688,201! 367,000 out} 24,569,155) 32,698,728] 37,359,498! 13,869,046) 421}— 

21) 22,620,724] 164,000 out! 24,774,665, 33,094,304) 38,059,304) 13,596,059| 403|— 

28} 22,318,873; 187,000 out; 25,103,530) 33,711,683) 39,271,955) 12,965,343 28} _ 

Apr. 4| 21,941,131} 95,000 out) 26,011,615) 33,831,304) 40,699,936 11,679,516, 34%|— 
11/ 21,498,938] 358,000 out} 25,751,100) 30,°91,'0*! 37,249,362) 11,497.83! 37 |— 

aa 21,258,805 257,000 out! 25,706,040 29,975,157, 36.517.157 11,302,765} 374)— 

25) 21 186,058) 98,000 out! 25,613,045; 29,481,799) 35,939,173) 11,323,013) 38,/— 

May 2 21 ‘010, 877} 116,°00 in | 26,269,725, 30,569,073] 37,950,236 10,491,152) 34 |— 
9} 20,519,208; 98,000 out} 25,992,025} 30,634,488) 38,204,646, 10,307,183} S3ii4 

16} 19,857,810} 17,000 in | 25,787,745) 30,150,586) 38,207,945) 9,820,065) 328/— 

23) 20,130,894} 35,000 in | 25,467,235) 29,469,462) 36,926,554| 10,413,659) 354|— 

30) 20,497,811; 152,000 in | 25,515,040) 30,273,803; 37,344,736, 10,732,771) 354|— 
June [6! 20,896,982) 226,000 in | 25,633,315) 30,434,407) 37,302,626) 10.943.667 354|— 
13} 21,396,082) 272,000 n | 25,202,825) 29,885,720) 35,766,997) 11,943,257) 393)— 

20} 22,093,102) 56,000 in | 25,096,075| 30,918,363) 36,004,115 12:747.117/ 41 |— 

27} 22,438,753; 270,000 in | 25,4: 3,995) 30,603,971) 35,717,584, 12,714,758) 41}/— 

July 4) 22,266,535) 131,000 in | 26.666,970| 32,070,407| 38,630,144) 11,349,565 354|— 
11) 22,246,828; 191,000 in | 26,350,315; 27,314,599) 33,748,962 11,646,513) 42}|— 

18) 22,159,459} 15,000 out 26,006,765; 28,303,678) 34, 598! 556 11,812,694) 413/— 

25) 22,576,486) 319,000 in | 25,908,180) 27,906,525) 33,558,883, 12,418,306) 44}/— 
Aug. 1| 22,928,987} 489,000 in | 26,428,790 27,4°4,194! 33,292,462) 12.250.1971 443/— 
8} 22,841,419) 215,000 in | 26,341,730) 26,801,177) 72,704,888! 12,249,689 458/— 

15) 23,237,298} 327,000 in | 36,165,540) 27,359,295) 32,684,756 12.891.758) 464|— 

22) 23,480,550; 81,000 in 25,817,075 28,532,450) 33,292,088 13,413,475) 463/— 

29) 23,875,597; 343,000 in | 25,709,080) 29,092,114 33,278,628 13,915,617) 474/— 

5} 23,982,454) 273,000 in | 25,789,195. 29,013,659 33,572,384 13,943,259 473 — 

2) 24,122,381; 146,000 in | 25,391,190) 31,139,782) 35,151,722, 14,481,191 4643} 

19} 24,218,585) 50,000 in | 25,365,320) 81,114,584 35,048,214 14,603,265, 463 — 

26) 24,355,909) 276,000 in | 25,269,595) 31,156,436) 34,831,249 14,836,314) 4723 

Oct. 3) 23,7: 55,283; 105,000 out; 26,610,715) 29,150,336) 34,794,514 12,894,568, 433/— 
10) 23,263,425! 79,000 out, 26,336,325) 29,751,756) 34,948,408 12,677,100! 42}/— 

17} 22,952,585; 171,000 out 26,114,150) 25,534,084) 33,815,461 12,588,435) 435 — 
2,710,479) 434)— 

: 31\ 22,095.37 1) 137,000 out! 25,767,155) 27,841,295) 33,572.633, 12,080, = 431! - 
Nov.” 7| 22,080,243| 78,000 out) 25,693,675! 27997 484) 83,501,161 12,136,5 433)— 
14} 22,083,186} 126,000 out) 25,464,975) 28,759,826) 34,250,309) 12,368, ait 423 — 

21) 22,062,197; 19,000 out) 25,092,010) 29,601,744) 34,723,071 12,720,187; 424 — 

28 22,100,609) 196,000 out; 25,814,290; 29,997,287) 34,771,991, 13,036,310; 42) — 

Dec. 5] 21,948,205; 65,000 out, 25,201,120) 29,367,408) 34,673,823 12,497,085; 42}/— 
12 22'066711 137,000 out 24 832,150) 29,398,843) 34,217,959 12084"! 561) 434'— 

19) 22,098,144; 90,000 out 24,858,870! 29,963,886) 34,776,946 12,989, 274 $3 |— 

26! 21,566,273! 235,000 out 36,226,305 12,325,738! 393'— 


24,990,535| 30,773,249 


(BE) BANKS or FRANCE, GERMANY, BELGIUM, & 
AUSTRIA. 
In the following tables we collect into one view the figures of 


the weekly returns (in sterling) given by the Economist since 
Feb., 1880, adding collateral columns of the Rates of Discount 


More or Less | prevailing at the Central Banks themselves and in the Open 





Market at the several places. 


BANK OF FRANCE.—Abstract of Official Returns.— 


95 Franes = £1. 


























1883. 1882. than in 1882. 
£ £ £ 
PED .ncivccaviieisccnss 21,146,000 20,868,000 + 278,000 
PORGMATG  ciciceseviecsss 19,187,000 19,303,000 — 116,000 
MI sidan vodcadeatedcnns 24,247,000 22,194,000 + 2,053,000 
DOMED sessip tinnssietovinns 24,381,000 22,165,000 + 2,216,000 
BE dh chistcutn scence 22,425,000 20,312,000 + 2,113,000 
SOME eeicesinsiewvithiiniX 17,007,000 17,394,000 - 387,000 
RN aa nadvlicame 22,249,000 20,610,000 + 1,639,000 
EI a 18,826,000 17,514,000 + 1,312,000 
September............... 15,794,000 18,325,000 —- 2,531,000 
October .......0:.ceec0e0 19,053,000 20,247,000 - 1,191,000 
November .........000++: ae 472,000 ... 19,065,000 - 1,593,000 
December .........-++++. 17,293,000... 20,153,000 - 2,860,000 
SOME Scsdesnes 239,080,000 . 238,150,000 + 930,000 
Consots SETTLING-DAYS. 
1883. 1882. than in 1882. 
£ £ £ 
MI ivcansanensceess . 21,146,000 20,296,000 + 850,000 
WOURURES  tcisncasiesetss 21,029,000 22,165,000 -— 1,136,000 
BEG iis sokseuenesdisves 23,953,000 51,363,000 —- 27,410,000 
DAMEN chs cavnkesbos iveuss 24,381,000 21,527,000 + 2,854,000 
SEE: ngnvos ss esunceuedeens 22,425,000 20,312,000 + 2,113,000 
INL icdigits 5 du nusebbindeses 21,252,000 17,671,000 + 3,581,000 
BE fiswisactsinennneeree 23,346,000 20,789,000 + 2,557,000 
BRM venevcaveccssccecs 18,826,000 16,280,000 + 2,546,000 
September............... 18,475,000 21,151,000 - 2,676,000 
RUIN 35, 6. is dediceates’ 19,053,000 21,962. 000 —- 2,009,000 
November ............-.- 18,915,000 20,9 39,000 -— 2,024,000 
December ............-- 21,509,000 23,932,000 - 2,423,000 
Dota .iieccais uhicieke 254,310,000 ... 278,387,000 - 24,077,000 
Stock ExcHANGE SETTLING-DAYS. 
More or Less 
1883. 1882, than 3 1882. 
£ £ 
January ........... . $8,643,000 119,603,000 - 30,960,000 
Febrt avy......-..+ . 100,529,000 122,211,000 - 21,682,000 
March......-. vevseee 101,139,000 98,971,000 + 2,168,000 
SEE Sckjckcsuccas .. 94,733,000 103,860,000 -— 9,127,000 
DM icaversecbidlverts 102,784,000 98,269,000 + 4,515,000 
BOND: <cirecisvscasins 90,706,000 112,273,000 — 21,567,000 
BI iidinichanneysi . $3,495,000 97,698,000 - 14,203,000 
August .........+ 75,811,000 85,883,000 -— 10,072,000 
a” sevesseee, 10,887,000 93,643,900 - 17,306,000 
October «........... 78,389,000 102,663,000 -— 24,274,000 
November .......... 85,451,000 105,314,000 - 19,863,000 
December .......... 80,586,000 88,528,000 -— 7,942, 





Total ............ 1,058,603,000 





... 1,220,916,000 





— 170,313,000 


ASSETS. LIABILITIES. 

Coin | Discounts | | Deposits. 

and and | Circulation. | ‘oe ‘Sis 

Bullion. ery Beene Other. 

1873. £ oon) i een a FC 

December] 30,704,000] 51,274,000, 112,304,000] 5,389,000, 9,658,000 
teombe 52,232,000 34,382,000) 105,792,00C} 5,950,000) 10,458,000 
Deegahe 64,390,000, 27,800,000} 96,010, 00 8,160,000, 10,380,000 
Deoube $6,980,000] 21,340,000] 101,640,006| 3,580,000. 16,820,000 
Dooasehes 83,480,000, 29,160,000} 97,520,00¢ Sona 18,540,000 
Deceten 83,380,000, 27,740,000] 89,620,000] 10,640,600, 16,270,000 
Diembion 79,090,000) 38,280,000, 90,190,0C0} 10,4 10,000 16,900,000 
Deanaines 70,712,000} 56,271,000} 96,623,00 6,904,000, 15,360,000 
Demi 72,667,000, 71,114,000} 108,913,00 15,915,000) 21,983,000 
comm 2,515,000 53,407,000, 110,672,00 12,162,000 16,167,000 
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oe 
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1883. 


January... 








ASSETS. 
Coin Discounts ! 
and and Circulation. 
Bullion. | Advances. 
£ £ £ | 
81,507,000 52,623,000 114,319,000, 
$1,929,000, 58,903,000) 114,776,000) 


February. 


August....| 
Septemb'r 
Octol OF’. i. 
Novemb’r 


| December} 


1884. 


January...| 


83,053,000 
81,972,000 
82,269,000 
82,366,000 


| $1,874,000 


80,964,000 
80,858,000 
79,972,000 
79,035,000 
78,763,000 


77,880,000) 62,848,000 124,071,000| 3,258,000 | 


51,447,000 113,826,000! 
49,724,000, 115,394,000) 
53,755,000 116,943,000 
54,538,000 119,556,000 
54,971,000 119,393,000 
57,322,000; 120,124,000 
53,222,000) 117,185,000; 
51,408,000 119,334,000 
55,825,000) 121,586,000, 
57,992,000 117,726,000) 


LIABILITIES. 





COMMERCIAL HISTORY AND REVIEW OF 1883. 


Deposits. 





Govern- 











ment. Other. 
Sib ae 

9,889,000 | 17,183,000 
7,686,000 | 21,901,000 
5,620,000 | 19,862,000 
4.434.000 | 17,191,000 
5,291,000 | 17,552,000 
4,460,000 | 17,701,000 
6.574,000 | 16,240,000 
8,704,000 | 14,265,000 
8.279.000 | 13,782,000 
3,922,000 | 13,657,000 
4,696,000 | 13,125,000 
4,101,000 | 19,987,000 

| 17,852,000 














IMPERIAL BANK OF GERMANY—BERLIN. 





j 
| 














DIscoUNT 


ASSETS. LIABILITIES. RATES. 
Ex. 20 mares=£ | i | 3 
Coin and | Discounts i Hs it~ 
First Wecks of— | and Notes. | Deposits. || § 5 
Bullion. | Advances. | | | = 
Bk ge eg op a eee, eS 
1880—Feb. ...'28,420,000'20,590,000''36,380,000,11,050,000, 4 | 2 
May .../28,900,000 19,670,000 38,720,000' 8,740,000) ,, 2: 
Aug ...|28,810,000/20,490,000 37,410,000) 9,420,000) ,, 23 
Nov. .../26,960,000'20,470,000 37,520,000) 7,7 10,000 | 4} 34 
| | | i} 
1881—Feb. ...'28,160,000/ 18,210,000) 34,110,000/ 10,960,000 +4 2} 
May .../28,400,000) 17,970,000 36,580,000) 8,690,000) ,, 24 
Aug. ....28,740,000)18,380,000)'36,220,000) 8,800,000) _,, 34 
Nov. ... 25,630,000)23,170,000) 39,010,000, 6,930,000; 55 | 43 
i j i } 
1882—Feb. ...|26,564,000121,357,000' 35,852,000 9,453,000! 6 | 33 
May .».|28, 104,000) 19,464,000) 36,741,000; 8,618,000), 4; 3 
Aug. ...|27,785,000/20,125,000) 36,669,000) 8,626,000} ,, | 33 
Nov. -[25,581,000)24, 843,000) 40,723,000) 7,257,000 5 | 43 
1883—Jan. _..30,825,000120,043,000!'36,65:5,000110,943,000| a a 
Feb. ...(31,717,000|17,942,000) 34,619,000) 11,058,000), 4 21 
Mar. ...|30,836,000/21, 182,000! 38,997,000) 8,981,000)! 99 | 26 
April .../31,074,000 19,875,000) 37,545,000) 9,635,000 | » | 2% 
May ...|32,216,000! 18,539,000) 35,156,000) 11,734,000)! pf cas ae 
June .../29,774,000!24,535,000) 41,020,000)10,422,000' , | 2 
July ...|30,672,000)20, 155,000 37,042,000 10,181,000) ,, 3h 
Aug. .../30,035,000/ 19,112,000) 36,239,000) 9,707 ,000)| . 23 
Sept. ...|27,405,000/ 25,266,000) 40,319,000, 8,984,000) ,, | 3 
Oct. ...'27,364,000/24, 1 98,000) 39,464,000 6,773,000 | 3} 
Nov. .../28,323,000'21,950,000) 37,335,000}11,135,000) ,, | 34 
Dec. .../27,929,000 27,161,000) 41,486,000) 10,542,000 | | 34 


| | | | 
1884—Jan._...[80,110,000'21,041,000] 35,886,00011,791,000) | 24 
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| 














NATIONAL BANK OF BELGIUM, BRUSSELS. 











| | Discount 
ASSETS. i LIABILITIES. RATES. 
Ex. 25f. = £. -— apeeeanere eenieti ae = 
First Weeks of—| Coin and | l | |g | 2 
‘ | Discounts. || Circulation.) Deposits. | © & 
| Bullion. | | @ = 
ee tL eal Bue | x 
1850—Feb. ...| 3,980,000)11,850,000) 13,020,000) 2,730,000 34 | 34 
May ...| 4,150,000|10,950,000)|12,570,000| 2,560,000} ,, | 2 
Aug. ...| 3,790,000\11,090,000)|12,120,000| 2,960,000, 3 | 24 
Nov. ...| NO BRS. (ee: "| oe 
1881—Feb. .... urenndneishaansins 2,640,000 34 | 3} 
May ...| 3,760,000\11,850,000/|13,350,000| 3,090,000 44 | 4 
Aug. ...| 3,940,000)11,370,000''14,800,000) 3,190,000) 34 | 33 
Nov. ...| 8,690,000)11,050,000)13,140,000 2,390,000 54 | 54 
1882—Feb. ...| 4,072,000)11,838,000'/13,807,000| 2,787 a! 5 
May ...| 4,017,000 11,578,000 13,868,000! 2.758000| 43 af 
Aug. ...| 3,788,000 11,542,000) 12,965,000) 3,124,000, 4 | 33 
Nov, ...| 3,956,000) 11,429,000 12,935,000] — 44 | 4} 
| 
1883—Jan. ...| 3,845,000111,033,00013.775.000| 9 ! 
Feb. ...| 3,912,000)10,881,000/13,447,000 Sear eeel 3h “y 
Mar. ...) 3,834,000|11,097,000)|13,554,000! 2'585,000| 
April... 3,800,000}11,147,000 13,380,000) 2,876,000, |. 35 
May ...| 3,889,000|11,643,000!!13,466,000| 3:416,000 ” | 3 
June ...| 8,662,000 11,246,000) 13,060,000 3,021,000, ” 
July ...| 3,708,000 10,893,000!'13,087,000' 2'830,000” 3h 





Economist 
Feb. 23, 1884. 


National Bank of Belgium, Brussels. — (Con.) 














| Discount 
ASSETS. LAABILITIES. RATES. 
Ex.2=«&£ —"~- pis 15 enced das 
| | | | i ¥ 
First Weeks of—| Coin and | ; a “4 
| Tiscounts. ||Circulation.. Deposits. gS |'-a 
Bullion, |] 3 a 


i 


beltig Bileh pigieh tog oe | 








Aug. ...| 3,707,000 11,495,000 13,264,000 2,972,000) ,,° | 34 
Sept. ... 3,679,000 11,054,000 /12,974,000 2,915,000) 34 | 34 
Oct. ...' 3,650,000 11,675,000 |13,572,000 3,014,000 34 | 3} 
Nov. .... 3,772,000 11,266,000''/13,309,000 2,801, ‘o f i; 
Dec. ...| 3,890,000 11,490,000, 13,653,000 2,859,000) — | — 


Hf | 
1884—Jan. ...' 3,849,000 12,265,000 14,699,000 2,695,000 — = 
___ AUSTRO-HUNGARIAN NATIONAL BANK—VIENNA. 





| 














ea ASSETS. | Lianruirms, [Discover RATES 
Ex. 1( = £ i ae 
First Weeks of— sy vom \\Circulation.| BANK. |MARKE . 
* | Advances. |} | 
ae RE ee eT RS Se 
1380— Feb..............45 |16,740,000 12,970,000 |31,270,000 | 3g 
BEN css tch soot 16,960,000 13,090,000 31,810,000) “+ are 
PAM os ss sscvoe west ' 16,600,000 | 12,120,000 (30,500,000) “ok ake 
BNNs Ss osasecunin 16,970,000 16,820,000 |34,680,800)  ,, | ae 
| | | 
18S1— Feb........0csscees 17,250,000 13,550,000 '32,270,000) os | 38 
BOA os séscisdeuit '16,950,000/15,170,000 33,370,000, | 3 
PE « cvssancogutn 18,000,000/12,530,000 31,650,000, ,, | 38 
BOOM os ves sess Cunt |19,440,000! 16,790,000, 38,610,000) es 4 
I 
1882— Feb..........:.000 |15,925,000 {4,790,000)'34,310,000 n | 3 
Sr ncnapes egies 117,467,000 15,564,000 |34, 1 15,000! ,, 34 
PMS te dh eavae '17,464,000 14,478,000) 33,395,000) __,, 38 
Serre | 8,890,000 20,640,000 '38,060,000, 5 5 
j 1} | | 
1883—Jan........ ale S40. '19,350,000/18,760,000 36,630,000, ,, | 43 
Pebiiad Whi 19,050,000) !5,390,000 34,780,000, 445 | 4 
March | gésecces: |18,870,000 14,650,000''34,220,000, 4 | 33 
MEER senacnigrens '18,690,000 15,360,000''34,900,000,  ,, | 34 
Mag GA |18,846,000 16,465,000''36,192,000- ,, | 3% 
POD sis cevecurs 18,870,000 15,170,000 34,330,000; ,, | 34 
SN “cabusudncies 18,826,000 17,474,000,'36,079,000) __,, | 32 
POMS Fes esnceiiens 19,310,000 16,240,000 (35,531,000) ,, | 33 
BOM bes. hs cnsoses |19,725,000 16,577,000 35,267,000) ,, | 4 
BOOMs ss skinwacey eae 19,895,000 13,745,000 36,720,000, ,, =| y, 
PROV. ciese Gi 20,160,000 19,010,000)|37,370,000;  ,, | os 
BIOC. cnncrncbbith 20,160,000 18,622,000 36,982,000) + ” 
Hi | 
1884— Jan.) ...6.5. 40065 | 19,440,000 16,620,000 '35,600,000 i 





(F) METROPOLITAN JOINT SPOCK BANKS— 
JULY TO DECEMBER, 1883. 
(Abridged from Tur Economist). 
(A) Depostrs and Current Accounts, Dec., 1883, 
Previous Half-Years. 


and Three 







































1883. 1882. 
BANKS. enempranintineaiindaisilisieeninlnessnohh 
31 Dec. | 30 June. 31 Dec. | 30June. 
I. Banks purely Metropolitan. £ ‘£ £ az £ 
1. London and Westminster, Lim.) 24,193,000 | 23,096,000 || 24,772,000 | 25,512,000 
2. London Joint Stock, Limited ...! 13,095,000 | 13,013,000 || 13,446,000 | 13,499,000 
3. Union, Limited........66......c0sec0e8 13,045,000 | 12,682,000 || 12,848,000 | 13,871,000 
Kt, EiebOHE 0 socssesecesecesescin 4,113,000 | 4,253,000 | 4,066,000 | 4,109,000 
—_— ———— || -__—! ——— 
ae 64,376,000 | 53,044,000 | 55,132,600 | 56,991,000 
5. Imperial, Limited _,,. 2,846,000 | 2,508,000 |} 2,827,000 | 2,844,000 
6. Alliance, Limited .................. 2,792,000 | 2,220,000 || 2,337,000 | 2,32",000 
||| acelin 
5 write 60,014,000 } 57,772,000 || 60,296,000 62,155,000 
7. Consolidated, Limited ............ 3,511,000 | 3,518,000 || 3,233,000 | 3,363,000 
8 Central, Limited ........0..cc0.00. 1,295,000 | 1,327,000 || 1,292,000 | 1,200,000 
9. London and South-Western, L... 2,450,000 | 2,338,000 || 2,289,000} 2,144,000 
NN icine sna chatinia 67,270,000 | 64,955,000 || 67,020,000 | 68,862,000 
ne ee en rear See ens 
IT. Banks with Country Branches. | 
1. London and County ............... 27,285,000 | 26,568,000 || 26,220,000 | 25,762:000 
2. National Provincial ..... ‘a eis || 32,°90,000 a 
3. London and Provincial .. 3,206,000 3,114,000 || 3,032,000 | 2,851,000 
4, Capital and Counties............... ois | 8,756,000 || oe | 8,455,000 


j 





—— 


WG rob ideoreesnsedihilteers 61,342,000 | 32,068,000 
Total forall the banks* .., 


the | .=-! 97,761,000 | 98,808,000 (128,862,000 | 100,903,000 

& Owing to the fact that the National Provincial does not publish its balance- 
sheet for the year ended 31st Dec. until the following May, we are unable to 
ppg this item. This must be borne in mind in comparing Dec., 1883, with 
The deposits, it will be observed, show a marked increase. 
Last half-year they stood at a lower total than they “had 
reached since December, 1880, but they have now recovered 
toa higher point than they attained a year ago, This 
growth cannot, of course, be considered as the result of any 
impulse to enterprise, or of a generally hopeful condition of 
commerce during the half-year. The trade conditions have 
been, as is well known, the very reverse, -The true solution 
of the increase probably is, that owing to this very depres- 
sion of trade, and to the consequent inability of country 
bankers to employ their money profitably locally, they have 
allowed it to accumulate in the hands of their London agents. 


ves} 30,491,000 | 83,438,000 














































































Economist, 
Feb. 23, 1884. 
(B Le int ech hE RANA NR AC dG RAs CaPiraL Pai» UP AND Reserv E. 
1883. 2. 
Banks | * nedinn ipl E sa naceiantinaes 
31 Dec. 30 June. 31 Dec. | 30 June. 
I, Banks purely Metropolitan. | £ . . Pe 
1. London and Westminster, a 4,441,000 | 4,441,000 || 4,439,000 | 4,121,000 
2. London Joint-Stock, Limited .. 2; 566,000 | 2'351, 000 2,135,000 | 1,795 ,000 
8. Union, Limited 0... ..cccccccceces 2,393,000 2,259,000 2,115,000 | 1,995,000 
4. City, Limited peidiiaiteiiedishdinbindileuie 1,500,000 | 1,500,000 1,380,000 | 1,155,000 
: | 10,900,000 | 10,551,000 | | 39, 069,000 | 9,066,000 
5. Imperial, Limited .................. 825,000 825,000 820,000 | 810,000 
6. Alliance, Limited .............:00 -| 1,023,000 | 1,028,000 i 1,020,000 | 1,012,000 
i ceninecbiiattecagatieaittiidl aiid ciate ncaa aa Ce hittin 
| 12,748,000 | 12, 404,000 | | 11,909,000 | 10,888,000 
7. Consolidated, Limited ............ 1,010,000 | 1,005,000 || 1,000,000 | 995,000 
8. Central, Limited siilhicathava sv asad Ga 208,000 202'000 | 196,000 | 189,000 
9. London. and South-Western, L.. ‘| 285,000 230,000 230,000 | 225,000 
Bete is 14,251,000 | 13,841,000 || 13,385,000 | 12,297,000 
IT. Banks with Country Branches. | Pie er oT a 
1. London and County ............... 3,000,000 2,935,000 || 2,811,000 2,806,000 
2. National Provincial ............... | *3,459,000 | 3,459,000 
3. London and Provincial ............| 614,000 | 511,000 508,000 | 502,000 
4. Capital and Counties ............... | 700,000 || | 590,000 
bipticaaibtl a toe. a 
I sci Meriicastnsbositnindias 6,973,000 | 4,206,000 || 6,778,000 | 3,898,000 
__ Total forall banks ......... | 21,224,000 | 18,047,000 || 20,113,000 | 16,195,000. 
* The figures for the National Provincial are those of Dec., 1882, 

The Joint Stock has added 200,000/ to capital—as distinct 
from reserve—the Union 135,000/, during the hulf-year. 
The alterations in the other banks are unimportant. 

(C) Discounts and Apvances, Dec., 1883, and Previous Three 

ee er re ‘Half- Y ears. 
80 Dec., 30 June, 31 Dec., 30 June, 
BANKS. 1883. 1883, 1882. 1882. 

I. Banks purely Metropolitan. £ £ oo £ 
London and Westminster ............ 17,439,000 | | 17,353,000 17,792,000 | 18,282,000 
| London Joint-Stock .................. 12,112 ,000 11 909,000 | 11,946,000 | 11,490,000* 
BEI ttn crsngastkseouevnegonsmnnnsyeednen aes 8,252,000 i, 515,000 | 7,902,000 | 8,805,000 
EMME i sgdtcosencdocascesstescn test sree 3,901,000 | 4,022,000 | 4,074,000) 3, 836, 000 

PES | Saskia Sek chine. este 2,607 ,000 2,532,000 2,669,000 | § 
i AIL, viaseeineds cache -sncnnp idee huseins 2,611,000 | 2,260,000 | 2,400,000 | 
F CiIEE | condi thasendsibaarrerisacacsss 3,040,000 3,067 000 | 38, 043,000 | os 
F GIN Shiv cbs cde auton: Sbessdsdtbtie tds 811,000 805,000 | 828,000} 805,000 
| London and South-Western ......... 1,230,000 | 1,145,000 | 1, 1 31,000 | 1,028,000 

ERMA youncncéduonk cooSeachgaee elteaeetated 52,003,000 50,408,000 51,784,000 | 52,325,000. 

11. Banks with Country Branches. 

London and County ..........:0ceeeee eee 18,831,000 | 18,830,000 | 18,700,000 | 17,858,000 
| National Provincial ...............0.6 $19,154,000 | 16,154,000 | 
|} London and Provincial.................. 1,890,000 | 1,939, 000 1,819,000 | 1, 822,000 
ie Capital and Counties.. 2,371, 000 as | 2,303,000 


39,875, 000 | 


23, 140,000 | 3 


Total 39,073,000 | 21,983,000 





Total for all banks ................../ 91 1,878,009 | 73,! 548,000 90,857,0¢ £000 | 74,808 000 
Including money at call. 
+ Total stated as at December, 1882. 
(D) Casu and Securities, Dec. 31, 18838, and Three Preceding 


= Half- Years. 






English | 
‘Cash in| Money Govern.| Total Total Total | Total 
Hand | at Call | ment on on on j| on 
BANKS. ee rae aa osaie } Dec, 31, | June 30, | Dec. 31, June 30, 
(Engl’nd.| Notice.| Stocks.| 1883. 1883. | 1882. 1882. 
I. Banks purely) £ \'+8 a Tre 7 é 
Metropolitan. | | | 


Lon. & Wstmstr.|3,215, 000/3,970,000 4,432, 000; 1, 617,000} 10,905,000) 11,946, 000) 11,800,000 


Lon. Joint-Stock|1,689,000) "_* —_/1,800,000) 3,439,000] 3,403.00, 3,614,000, 3,782,000 
II sos cavenuact 2,614,000) 2,155,000 2,206,000| 6,975,000} 7,218,000) 6,-63,000) 6,884,000 
CRO Le. | '625,000| 654,000} 525,000! 1,704,000 1.729 000] 1,364,000) 1,417,000 
Imperial . ......... 388,000} 500,000 208,000) 1,096,000} 832,000; 1,005,000) 1,039,000 
Alliance............] 277,000} 70€,000} 250,000 1,233,000 1,011,000} 985,000; 811,000 
Consolidated _ ...|1,041,000! + 307,000} 1,348,000} 1,323,000) 1,059,000) 1,341,000 
Central ............ " 320,000) 260,000} 175,000; 665,0 0] 699,000) 551,000, 563,000 
Lon, & S.-Wstrn. | ais semeaae 1,244,000 








1 ( 719000) ° 
| 413,000 173,000 + 107000 1,412,000 
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II. Banks with | | 


Count Br hs. 
Lond. 'k County} 3,950,000 3,013,000/4,395, 000, 11,358,°00} 10,673,000 10,840,000 10,5 


‘i Ig 2.618,000/4, 254,000/9,298,000 16,200, 000 ies 16,200,000) 
Natl Provincial 851,000) st 969,000} 1,820,000 1,678,000 1,715,000) 1,523,000 


Cptl. & Counties; ... one " 2,023,000} | 1,665,000 


Total |7-449,000 7,267,000]14662000 29378000 {14,374,000 28,755,000 13,785,000 
es 


* The money at call is included with the bills discounted. 
+ The money at call is included with the cash at Bank. 


for the National Provincial are necessarily those for Dec., 1882. 
? adhe —b aivergenties of method in making up the accounts are obviously 
very objectionable and indefensible. Money at call should always be shown 
separately —certainly not included with the cash at the Bank. 





992,000 








These figures call for no detailed comment. The a, 


being larger, the accommodation afforded by the banks, 
other words, their loans and discounts, have grown propor- | 
tionately, and their holdings in cash and securities have 


increased likewise. 


' COMMERCIAL HISTORY AND REVIEW OF 1883. 
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(E) Resources and Net PROFITS and PERc ENTAGES, 
ne 
| | 
[Reserve | 
linelud-| Cash | Total |_Per- 
|Capital| ing | Deposits, Accept- | Ret | Centage 
BANkS Balancejincluding| Re- | Profits | of Net 
Paid up. of Profit; Dividend) ances. | of Half-| Profits 
Carried) Due. | | sources, | ¥&@F- | to Re- 
} Over. | | | sources. 
qseunnmanie arsine as a, ia | 
| | | | | 
I. Banks purely| £ | & £ £ Bee sw a cé 
Metropolitan. ; 
Lon. & WESTMNSTR. | 
Half-year to— | } 
31 Dec., 1882 ... '2,800,000) 1,639,000) 2 25,594,000) 704,000! 30,737,000} 2 234,000' 015 3 
30 June, 1883. ..'/2,800,000/ 1,671,000 23 888,000 600,000 |28,969,000) 2 254,000! 0 17 6 
31 Dec., 1883 ...|2 800,000) 1,647,000) 24 942,000) 475,000 |29,365,000) en 015 3 
Jornt Stock. 
31 Dec., 1882 .../1, 500,000! 635,000) 13,560,000) 2,230,000}17,925,000} 121,000 013 6 
30 June, 1883...| 1,700,000} 651,000}13,103,000) 2,343,000117,797 0c} 106,000! 9 11 11 
31 Dec., 1883 ...|1,900,000} 666,00: }13,185,000 1,777, 17,528,000} 106,000, 9 11 5 
Union, | | | 
31 Dec., 1882 .../1,515,000) 622,00) 13,095,000. 2.87 8,000|18,105,000| 109,000} 0 12 0 
30 June, 1883...| 11,659,000} 627,000} 12,925,000) 2,145,000) }17,356, 000) 114,000} 013 2 
81 Dec., 1883 .. 11,798, 000) 617,000) 13,200,000, 1989,000)17 ,648,000| 102,000} 011 7 
Crry. | i 
31 Dec., 1882 ...!1,000,000) 388,00C} 4,108,000) 2,211,006 7,707,000] 68,000' 017 8 
30 June, 1883.. {1,000,000} 510,00C| 4,299,000 2,546,000) 8,355,000! 68,000 016 3 
31 Dec., 1883 .../1,000,006} 507,00| 4,163,000, 2,651, 00¢| 8'321,00.| 48,000' 011 6 
} } 
IMPERIAL. | } 
31 Dec., 1882...) 67: 5,000 149,00( F 2.851,000) 583,000} 4,258, 000} 35,000} 0 16. 5 
30 June, oe 675,000} 154,00C} 2,535,000! 67: 2,00¢} 4,036,000; 31,000) 015 4 
31 Dec., 1888 ...) 67 5,006] ree nt 2,8 73,000) 791,00) 4,494,000 | <0) 012 6 
ALLIANCE. | i | 
31 Dec., 1882 ...} 300,001 227,00| 2,365,000! 743,00 | 4,135,000; 35.000; 0917 0 
30 June, 1883...| 800,000) 234,006) 2.248.000) 590,00} 3,872,006) 35,000; 018 1 
31 Dec., 1883 ...| $00,000} 238,00} 2,820,000} 534, 004! 4, 362,000; 32,000} 0 14 7 
i | | ! } 
CONSOLIDATED. | | | 
31 Dec., 1882...) 800,000; 207,000; 3,273 000 120,000 4,400,000 44,000: 100 
30 June, 1883..., 800,000) 212,000, 3,558,000} 143,000) 4,713,000! 41,000) 017 5 
31 Dec., 1883...; 800,000} 216,000, 3,551,000; 139,000) 4,706,000 $0,000; 0.17 0 
CENTRAL. 
31 Dec., 1882 ...| 125 ;,000! 73,000! 1,208,000} 1,000) 1,407 000! 12,000: 017 0 
30 June, 1883. 125,000) 79,000) 1,333,000) 2,000) 1,539,000; 12,000; 0 15 6 
31 Dec., 1883...| 125,000} 85,000; 1,301, 1000} 1,000} 1,512,000} 12,000, 9 15 11 
Lon, & S.-WESTERN | | 
31 Dec., 1882 200,000! 31,000; 2,338,000} 1,000! 2,570,000/ 10,000: 0 7 9 
30 June, 1883...; 200,000; 34,000) 2,388,000 300; 2,622,000; 10,000, 0 7 7 
31 Dec., 1883...| 250,000} 37,000; 2,503,000 1,000; 2,791,000; 10,000 09 7 2 
| 
| | | | 
II. Banks with | | | | 
Country Branches. | | 
Lonpon & COUNTY | | 
Half-year to | | 
31 Dee ., 1882 .../1,874,000} 998,000) 26,399,000 |2,100,000'31,371,000' 202,000 0 12 11 
30 June, 1883. 1,997 ,000 | 1,067 ,000) 26,762,000 1,778,000 '31 — 000) 212,000 013 5 
31 Dec., 1883 . - 2,000,000 1,044,000) 27,54 220,000, O13 3 


¥5,' 00)2,613,000 33,162 


Nat. PROVINCIAL 


Year to— 
31 Dec., 1882 ... '2,126,000'1,385,000 32,515,000, 474,000'36,500,000; 458,000, 1 5 1 
| 31 Dec., 1883 
| 
| Lon. & PROVINCIAL 
Half-year to— 
31 Dec., 1882 ...| 300,000; 218,000) 3,051,000 = 3,579,000; 24,000! 013 2 
30 June, 1883...| 300,000) 219,000) 3,133,000 a 3 652.000) 22.000; 012 O 
31 Dec., 1883 ...| 30,000; 224,000; 3,225,000 3,749,000} 27,000: 014 5 
| | 
CaprraL & COUNTIES} 
Year to— | | | | ui 
30 June, 1882...) 350,000} 242,000) 3,487,000) 68,000) 4,147,000) 77,000) a 


30 June, 1883.../ 400,000; 305,000) 3,823,000) 34,000) 4,562,000) 7 7 5,000) 1 13 0 


SumMARY of Ace REGATE Resvnts. 


| Accept-| 
ances, | 


| 
eamwe't Cash Net Per- 
eserve-' Deposits. Profits. centages 


| Capital | Total 
Paid up.| ° 





I. Banks purely | £4 et £ 7 £ ££ 
Metropolitan. | | 
Half-year to Dec. 31,! ma es ae coal a 
WOE cc cccctccaqnerses 9,415,000 3,971,000 68,392,000 9,466,000 91, 244,000) 668,000 0 14 
lf-year to June 30, | 
Hees poses (9,400,000 4,172,000 66,277,000 


alf-year to Dec. 31,| 
= tae 10143000 '4,168,0 068, 638,000 8, 308,000 91,257,0¢0, 605 ,000| 013 





s a 


9,041,000 $9,249,000 67 1,000] 0 15 


7 Banks with > 
Country ene 2,520,000) 1,455, 000/32, 300,000) 2,807, 000) 39,082,000. $21,000! 0 16 


To Dec. 81, 1882 ....../4,300,000/2,601,000/61 "695,000 2,574,000'71, 440,000 684,000! 0 19 
To June gta .|2,697 ,000 1,501 ,000)33,718,000) 1,812,060 $9,818,000, 309,000] 0 15 
31, 1883 .. *|2,300,000'1, .268,000 30,7 7 30,000 2,613,000 36,911, 000 247 ,000| 0 13 


mH bo on w O° wo 


To Dee, : 
* It has, as before explained, ‘been impossible to include the N ational Provine rial 
in this total. 

The fall in profits, it will be observed, is considerable, and 
affects all the banks exclusively metr opolitan, except the 
Central, and influences, too, the London and County. The 
summary shows that, so far as the metropolitan banks are 
concerned, the resources are two millions more taan they 
were in December, but the profits are 60,000/ less. In other 
words, each hundred pounds of resources has earned 13s 3d 
only, as against 15s six months ago, and 14s 8d a year ago. 
Moreover, of this 91} millions of resources, 144 millions 
consist of capital and reserve, that is, of money contributed 
by, or belonging to, the shareholders. This sum we may 
faiely conclude to have been invested in Government 
securities at 3 per cent. per annum; and the interest 
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COMMERCIAL HISTORY 


thereon has helped to swell the total of profits. If, accor- 
dingly, we deduct from the profits as given, viz., 605,0002, 
the interest thus earned, we get a total of 390,000/ as the net 
profits arising from the deposits and current accounts of 
customers. Ina word, 77 millions of deposits have earned 
390,000/, or about 10s 2d per cent. 
Now the profit-margin, or the excess of the rate of in- 
| terest obtained by bankers on bills over that allowed by them 
on deposits has been remarkably small during the half-year. 
It cannot be put at more than 8s 3d per cent., as against 
| 11s 4d in the half-year to June, 1883, 8s 9d to December, 
| 1882, and 11s 3dtoJune, 1882. This, however, is the gross 
rate, and has to be diminished by the charge for expenses of 
management, &c., a reduction which leaves but a bare 
margin of profit. It must be borne in mind, however, that 
this calculation refers only to that portion of their deposits 
on which banks have to pay interest, and proceeds on the 
assumption that such deposits are invested in first-rate bills 
But, on the one hand, all the deposits of London bankers do 
not bear interest ; indeed, in all probability only one-third of 
| them are interest-bearing, while, on the other, bankers 
invest in Stock Exchange securities, and in other channels, 
|at rates higher than those obtained for bills. The net 
| profit thus resulting amounts, as shown above, to ids 2d 
| per cent. of the whole of the deposits, other than capital and 
| reserve, 
| (F) Drvipenps, 1881-3. 








Dividends and Bonus—Per Cent. per Annum. 





BANKs. 1883. |} 1882. | 1881. 














31 Dec. '30 June.') 31 Dec. |30 June.|| 31 Dec. |30 June. 



































1. Banks purely 8 6.8 a Ee | &£ £ 

| Metropolitan. | | } 
| London and Westminster ..| 18 | 16 | 18 | 18 | 18 18 
| London Joint-Stock ............ oe ee tae | ae 15 
| UMIOM 0... .eee cencneeceeeeeseees 15 15 15 | 17% |} 15 15 
IUINT ee tespaconcasnossiencgivenepnast ee a i 10 10 10 10 
{ j ' 
| Tmmporiial .............:0c0csessvees 8 8 || 7 I 7 4 7 7 
| Alliance, Limited .............. 7 a te Se he Eo ea | 7 
| Consolidated .. ..............04. 10 0.3: |) 28 Te 
| Central, Limited ............. 10 10 || 10 10 |} 10 | 9 
| London & South-Western, L, 6 6 6 | 6 | 6 | 6 
| JJ. Banks with Country i | 
Branches. | | | 
| London and County ............ | 2 22 lt ae! a ee oe 
IN - Aa ction 
| National Provincial ............ era 20 20 
London and Provincial ......) 12} | 12) |} 124 12} iss | 12 

Capital and Counties ......... | 18 io 13° ja So 


(G) AtLocation of Net Prorits in 34 Years, (other than 
DIVIDEND). 
| Halt-Year to | Half-Year to || Half-Year to 
31 Dec., 1883. || 30 June 1883. || 31 Dec., 1882. 



































BANKS. —_——---- i} - 
} Bal’nce |Bal’ce || Bal’nce 
| To Re- 'Carried To Re- |Carr’d|| To Re- |Carried 
jserve,ac, Over. serve,dc| Over.| serve,&c| Over. 
| I. Banks purely Metropolitan. £ | e | 2 | £ii@£ [ £ 
| London and Westminster ......... [eee FT os 30,000 || 28,500 ee 
| London Joint-Stock .......s0:s000 | 15,000 se 000} ... |} 36,000; . 
| Union ........ssecsene | oe | 17,600 le7‘o00 | se | 22,000 
MONE ces sondecmn ; .. | 7,000 || 20,000 | 9,500|} 25,000 | 8,000 
| Imperial .... ‘ -. | 4,500 || 5,000 | 4,000;; 10,000 | 4,500 
| PIUNOD  cipernssisoertcestviiecnsnemivenl | 5,000 | 5,500 || 7,500 | 6,200/| 7,500 | 7,000 
| Consolidated oo... cee eeeesseeeeee] 1,900] 5,800 || 2,000 7,000|} 2,000 | 7,300 
E RUNINE batnctiiensntoonnnstinnscspsnnendiis 5,000 | 2,000 6,250 | 1,000]! 6,250 | 2,000 
London and South-Western ...... 5,000 | 1,900); ... | 3,700) 6,000 | 1,100 
| } | | ’ 











—"I 





j 
j 1] } 
| 37,900 | 44,300 || 56,750 /83,400|/ 120,250 | 51,900 
Tetcniistiis asin a Mes | 


82,200 i} =: 145,150 72: y 

Il. Banks with Cou atry "| ! % 172,150 
Branches. | i 
London and County .............0060 44,000 || 68,300 | 


National Provincial (year)......... | 
London and Provincial ............| 
Capital and Counties ............... 





$100 10,500 $,i00 | g,600! 





—eee pereetras ~—_—_e_ 
100 54,500 || 3,100 [76 7 
3, Fn ! _—s 900}; 3,000 | 70,500 


67,600 ||_—80,000_~—si||—— 73,600 
* Balance carried to rest. 
The dividends have been sustained, and in the case of the 
London and Westminster increased, so as to recur to the 
old level of eighteen per cent., but Table G shows that this 
result has been accomplished only by carrying over to 
reserve, or to next account, balances sensibly reduced. Thus 
- the banks yy ris Ie the half-year’s allocation 
0 reserve or carried over has been only 82,000/, as i 
145,0007 in June, and 172,000/ in December. ’ Stilt that 
dividends can be maintained at their normal level in a half- 
year certainly not favourable to profits is a satisfactory 
proof of the wisdom of the accumulations which have been 
made in other and more prosperous times, 








Economist, 
Feb. 23, 1884 


AND REVIEW OF 1883. 
(G) THE LONDON DISCOUNT COMPANIES. 
The first point to be noticed upon comparing the accounts of the 

three London discount companies for 1883 with those for the pre- 

ceding year is the material falling-off under the head of their 
deposits. We give below a statement of tkese figures back to 

1877, which is highly instructive as to their position in the 

market :— 





Deposits, Loans, and Re-Discounts 
General | National United 
Credit. Discount. | Discount. 


£ | £ £ £ 
5,581,500) 11,645,700} 4,928,600) 22,155,800 

















Together. 














December 31, 1883 ... 


=m 1882 ...| 6,662,000; 12,884,800! 5,265,200) 24,812,000 
i 1881 ...| 7,427,500) 12,814,900) 5,495,800) 25,738,200 
+ 1880 ... 6,085,100) 11,469,800) 4,756,600) 22,311,5 

- 1879 ...| 4,083,000) 11,059,000) 3,860,000) 19,012,000 
> 1878 ...| 1,869,000; 6,749,000) 2,041,000) 10,659,000 
-" 1877 ...| 5,637,000! 8,860,000) 3,610,000} 18,107,000 


Looking back to the close of 1878, it will be seen that these 
companies suddenly lost, upon the stoppage of the City of Glasgow 
Bank, no less than 40 per cent. of their deposits, Yet their assets 
were in such a liquid form, that they bore the strain well, and re- 
gained the full amount of their losses in 1879. That they should 
have been so much more powerfully affected in this respect than 
the banks was doubtless due to the item in question not including 
current accounts, and to the fact that much of this money had 
been deposited in their hands by banks, which at that time of 
pressure naturally called in such readily available resources. Hence 
for the time they were materially crippled. But it is an advantage 
of this class of business that the effects of such a curtailment 
vanish quickly, and that a discount company may, when business 
is unprofitable, voluntary curtail the amount of its deposits with- 
out serious detriment. To attract deposits, the rule of the discount 
houses and companies is to allow } to 4 per cent. more interest 
than the banks upon “notice money,” and upon “ call money” 
the same as the banks upon notice. But in the past two years 
there have been many occasions when this rule has allowed of no 
profit upon their business, and they have resorted to independent 
action, and have, we doubt not, restricted their deposits thereby. 
Their rates upon money at notice in the past half-year contrasted 
as follows :— 








—— Discount Companies. —-——-— 
Banks, Call Money. 7 Days. 14 Days. 
% % % % 
July 1 to Sept. 5...... 3 or 3 eve 3} 34 
Sept. 6 to Sept. 12... 3 see 3 ove 3} she 3} 
Sept. 13toSept.19.. 23 Sh cet. SEO eon ee 
Sept. 20 to Sept. 26... 2} 2 24 2} 
Sept. 27 to Oct. 15... 2 2 an 2} pe 24 
Oct. 16 to Nov. 22... 2 DP ees 2 sa 2 
Nov. 23 to Dec. 6...... 2 aes 1} es 1¢ 
Dec. 7 to Dec. 31... = 2 ee | ie ae 
43810 .. £2267 .. 42017 ...&2 386 


Consequently, instead of the disccunt companies’ allowances for 
seven days’ deposits being 5s above the banks—a sufliciert induce- 
ment for the banks to transfer money to the discount houses— 
they were on the average only 23 9d above, and in the last two 
months of the year were only just about on a level with the banks, 
and this was quite enough to account for some money leaving 
them. Still, such a loss of money would not necessarily mean a 
loss of profit, for the reason, a3 we have said, that it was unprofit- 
able money to hold in the then existing state of the market. And 
if the discount undertakings are free to reduce deposits in unpro- 
fitable periods, they are all the better placed from a shareholder's 
point of view. In the past half-year, the average discount rate 
for best bills was 2/ 17s 1d, and had the rule } per cent. above 
the banks been adhered to on deposits, the average profit-margin 
would only have been 3s 3d, whereas, by taking independent action, 
it was increased to 5: 6d. At any rate, the balance-sheets of the 
three companies below have in the past two years shown improved 
results in spite of the smaller deposits :— 

c~———Half year’s Net Profits Earned.———-—, 
General Credit. 
(Half of Year’s National United 


Profit.) Discount. Discount. Together. 

£ £ £ £ 

Second half of 1883...... 21,540 ... 55,028 ... 9,968 ... 86,536 
: 1882...... 19,589 ... 51,638 ... 10,664 ... 81,891 


a MR iiss 16,098 ... 46,339 ... 7,658 ... 70,095 

It would hardly do, however,to attribute all this improvement to 
thus taking independent action in respect to the deposit allow- 
ances, The gross profit does not show a similar movement, and 
the main difference is represented by rebate of interest on current 
bills. The rebate deducted from the gross profits in these half- 
years has been as under :— 


General National United. 
eer“ — Discount, Together. 
£ £ 
December 31, 1883...... 11,385 ... 87,853 ... 12,944 ... 62,182 
= 1882...... 21,330 ... 46,654 ... 20390 ... 88374 
% 1881...... 16,025 ... 56,022 ... 15,421 ... 77,578 


| 





a nate seat apt ws 
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Bank rate was 3 per cent. last December, against 5 per cent. at 
the two previous periods. But the apparent necessity of rebating 
at the rate current towards the close of the half-year may materi. 
ally affect profits for the time being, and a fall in money during 
the half-year will tend to increase them. 








(H).—-ENGLISH PROVINCIAL BANKING. 
(Abridged from the Ecoyomst.) 


The following banking companies have up to the present time 
sent us their reports for the past year, and they ure quite 
numerous enough and representative enough to enable us to form 
a safe opinion as to the character of the year’s business in Lanca- 
shire, Yorkshire, and the Welsh and Midland counties. As the 
Eastern and South-Western counties are so largely in the hands 
of the private bankers, this enumeration may also be regarded as 
fairly representative cf the eutire body of provincial joint stock 
banks. 

Year’s Net Profits. 


1883. 1882. 
ea £ £ 
Birmingham Banking ..................6066.. 58,447 ...... 58,657 
Birmingham, Dudley, and District......... 45,550 ...... 50,247 
Birmingham Joint Stock .............000000. GEisi  ...... 62,006 
Bradford Banking ..........0.0c-cscscceccscse, 60,402 |... 56,215 
I 56,425... 54,730 
ES DE es SeghO stuves 16,905 
Carlisle and Cumberland ..................... 16,815. ...... 17,210 
RI geo ed cee PIO. cesses _. 28,076 
Halifax Joint Stock ...........0...c0ccceeeceee 26,409 ....... 26,997 
Lancashire and Yorkshire .................. 31,908 ...... 32,735 
Leeds and County .............ccccccsscsseseeee or 11,761 
Liverpool Commercial ....................0664 39,630 ...... 39,674 
Manchester and County ....................5 120,613 ...... 117,298 
Manchester and Liverpool District ...... BOS EEE  ccccxe 187,159 
Manchester Joint Stock ................0.0.. TEBE ok 0c 14,663 
North and South Wales ..................0.. te ae 90,549 
Nottingham Joint Stock ...............0000.. FEO cc cucs 13,301 
Oldham Joint Stock ..........0.ccccccccccceess t,o 4,867 
SIN soda snccgnvensxasteseeieraveaests JOG,182 ...:.. 100,716* 
POOR TONMN cyee eee vivcdekuakedans xdexe ROME cree 17,464 
York City and County ..........:..cccsscenees 40,390 ...... 41,376+ 

1,052,673 ...... 1,042,576 
* 10,0007 added to represent dividend on new capital in 1883. 


2,5511 ” ” ” ” 

These figures indicate that the recent retrograde movement in 
London has not extended to the provinces. Indeed, it may still 
be said of the provincial banks that the level of profits since 1880 
has been just about maintained. In some few instances, in Cum- 
berland, Wales, and the Midland counties, the net results of 1885 
are not quite up to the figure of 1882, but this is counterbalanced 
by an increase in the instances of the Manchester banks, and upon 
the entire list of twenty-one companies the combined earnings of 
the two years are only 10,000/ apart, and that 10,0001 is upon 
the side of improvement. It is impossible, as in the case of the 
London companies, to compare the earnings of these companies in 
the first and second halves of the year. It is as much the rule 
with the provincial banks to issue annual reports as with the 
metropolitan companies to issue half-yearly reports; and it is 
quite possible that the second half of 1883 may have been some- 
what less profitable than the first, without the foregoing figures 
indicating it. But there could not have been anything like a 
material decline, or the whole year’s earnings would have con- 
trasted unfavourably, for there were not anywhere the elements 
of an exceptionally profitable business in the first half of last year. 


(I) BANKING DEPOSITS IN THE UNITED 
KINGDOM. 


The Supplement of the Economist for October 20th, 1883, 
‘oundeak ths reports and accounts of 102 English banks, the 
largest number we have yet been able to obtain, and there are 
others which we may count upon obtaining at an early date, 
although the amalgamations recently notified will reduce the 
total number of banks in 1884. From these the following 
estimate of the deposits of all the banks in the United Kingdom 
was compiled :— 

Deposirs of Jomst Stock Banks in ENGLAND and WALES 
included in following Statement. 
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Total in Including Deposits 

England and Bank of Held by the 

Wales. England. Other Banks. 

In Statement. £ £ £ 

its — 18, 1878 ... 299,000,000 .., 29,362,000 ... 209,630,000 
eto 73 oe oa 19, 1878 ... 135,000,000 ... 24,716,000 ... 210,240,000 
_ — May 17, 1879 ... 229,000,000 .., 38,009,000 ... 191,000,000 
_ — Oct. 18, 1879 ... 236,000,000 ... 37,500,000 ... 198,506,000 
ee — May 15, 1830 ... 243,500,000 ... 33,500,000 .... 210,500,000 
— Oct. 23, 1880 ... 242,300,000 ... 3 ,600,000 ... 210,700,000 
— — May 14, 1881 ... 258,600,000 .., 32,000,000 ... 226,600,000 
_ — Oct. 22, 1881 ... 263,909,000 .., 30,000,000 ... 233,900,000 
— — May 20, 1882 ... 272,900,090... 30,500,000 241,500,000 
— — Oct, 21, 1882 ... 279,190,000... 32,500,000 246,°00,000 
— 100 — May 19, 1883 ... 236,100,000... 28,800,000 ... 257,300,090 
—~ 102 — Oct. 20, 1883 ... 290,100,000... 30,600,000... 259,500,000 

he West of England Bank was included Oct., 1878, with deposits over 


Nore.—T 


each of the three years embraced in the table 


45 


In the first three statements about 5,000,000! probably was in- 
cluded among the deposits which should have been stated as 
acceptances, and there are still instances where circular notes, drafts, 
and even rebate are included with the deposits. This ought not 
to be the case. . 

The cash in hand and the money at call were, as far as can be 
stated, as follows at the same date :— 





| Including |Hence Cash! Besides 
Coin and |in Hand and} Notes in 
| Bullion at (at Call Held) Reserve in 
Bank of | by Other | Bank of 
England. | Banksis | England. 


| Total Cash 
in Hand 

} and Money | 

at Call. 


England and Wales. 











b £ £ | Bed 
71 Banks, May 18, 1878............) 60,014,000} 22,827,000! 37,187,000 
a. a Oct. 19,1878 .. 61,344,000 | 23,846,000} 37,498,000 





£ 
8,459,000 
11,376,000 


















































 —_ May 17, 1879 71,851,000 | 33,696,000} 34,155,000} 10,244,000 
GP os Oct. 18, 1879 .... 76,541,000 | 35,100,000} 38,440,000} 21,156,000 
ae May 15, 1880 . 78,018,000 | 2°,147,000/ 49,871,000} 14,652,000 
85 ,, Oct. 23,1880 . 78,968,000} 22,144,000! 50,819,000! 14988,0¢0 
9 .- « May 14, 1881 .... 79,827,000 | 26,403,000; 53,424,000] 14,684,°00 
..- Gwe ieee. 81,688,000} 27,235,000} 54,463,000} 14,778,000 
OG s May 20, 1882 .........! 79,500,000} 20,316,000 58,200,000 | 9,800,000 
6 Oct. 21, 1882 ......... 82,300,000 | 24,400,000} 57,900,000} 13,090,000 
TOD 06 May 19, 1883 ........ 79,550,000 | 20,400,000) 59,150,000} 9,713,000 
108 ,, Oct, 20, 1883 ........ $1,400,000 | 22,400,000} 59,000,000} 11,735,000 
| 


| 





The Scotch banks show greater changes than the English banks. 
The deposits now stand higher than before the failure of the City 
of Glasgow Bank, 
Scotcu BAnNks. 

Cash, and 


Deposits. Notes. at Call. 

£ £ £ 
In Statement, May 18, 1878............... 78,000,000 ...... 6,230,000 ...... 6,240,000 
-- Oct. 19, 1878............... 78,000,000 6,220,000 ...... 6,340,000 
— * May 17, 1879............... 67,00),000 ...... 5,570,000 ...... 5,350,000 
-- ¢t Oct. 18, 1879................ 68,000,000 ...... 5,680,000 ...... 7,190,000 
_— May 15, 1880 ............  74,000,c00 5,570,000 11,430,000 
— Oct. 23, 1880................ 75,500,000 ...... 5,620,000 ...... 13,660,000 
ons May 14, 1881 ............. 77,700,000 ...... 5 580,000 12,340,000 
CU SEs Bc diiccassaccenxe 77,900,000 ...... 5,580,000 ...... 12,760,000 
“= May 20, 1882 ............ 79,320,000 ...... 5,620,000 13,860,000 
_ Oct. 23, 1882............... 79,450,000 ...... 5,560,000 ...... 13,910,000 
a May 19, 1883 ............ 80,230,000 5,770,000 14,460,000 
_ Oct. 20, 1883......... $1,180,000 ...... 5,840,000 14,730,000 


* Excludes 9,000,000/ of deposits of City of Glasgow and Caledonian Banks, 
t Includes Caledonian Bank. 

We have to repeat, that since there are eighteen joint stock 
banks in England and Wales and Ireland which have not yet pub- 
lished their accounts, the statement is in this respect necessarily 
incomplete, so far as showing the total of the joint stock banking 
resources of the country. It is to be expected that before long all 
the balance-sheets of the joint stock banks will be duly forth- 
coming. The limitation of liability is now nearly complete, 
there remaining only nine unlimited banks in the United 
Kingdom, and this has been accompanied by an increase in 
the deposits. AJl the Irish banks now publish their balance- 
sheets, with the exception of the Bank of Ireland. 


(K).—THE PRODUCTION AND DISTRIBUTION OF 
THE PRECIOUS METALS. 


For some years past the representatives of the United States 
have been instructed to report upon production and use of the 
precious metals in the countries to which they are accredited, 
and the information supplied by them, or obtained from other 
sources, is dealt with annually in the report by Mr Burchard, 
the Director of the Mint. In his report, Mr Burchard 

rites :— 

7 The production of precious metals has been revised for the 
years 1880 and 1881, and the additional year 1882 added, and 
is given by producing countries. ee 

“The production of twenty countries is estimated from 
official reports and other published information to bave been 
for the calendar year 1882, of gold, 155,226 kilogiams, valued 
at 103,161,532 dols, and of silver, 2,633,860 kilograms, amount- 
ing, at the coining rate of the silver dollar, to 109,446 586 do's, 
showing a decrease from the corrected esima'e of 1831 of 
about 4,000,000 dols ia gold, and an increase of abut 
6,000,000 dols in silver. 

“Ags to two of the foreign countries, from which, together 
with the United States, is obtained the greater part of the 
annual yield of gold, namely, Australia and Russia, the figures 
for Australia for 1880 and 1882 are taken from official informa- 
tion contained in my reports, and I have carefully revised the 
estimate of the production of that country for 1881. ; 

“From official sources the production of gold of V ictoria and 
New South Wales for that year is given as 1,007,773 ozs, to 
which I have added the mean of the production of Queens'and, 
Tasmania, New Zealand, and South Australia from official 
sources for 1880 and 1882, giving as the production of these 
four provinces the sum of 477,000 ozs, making a total produc- 
tion for Australia for 1881 of 1,484,773 ozs, valued at 

dols. . 
90a deed to the production of the mines of Russia, I 
have no information later than for the calendar year 1579, and 


been obliged to estimate the production for 
I have therefore be g ae te ee 


1879. 
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“ With reference to Mexico, which next to the United States 
is the largest producer of silver, its production for 1882 is from 


official information 


have taken as the production of that country the bullion de- 
posited at the mints and exported as given by official papers. 


* The production 


information is given as the same as for 1881, which was from 


official sources.” 


Thus compiled, the estimate of the production of 1882 is :— 
Worvv’s PRODUCTION of GoLD and SILVER. 
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the arts not deposited at the mints and assay offices. As the 
Custom-house returns in 1879 and subsequently distinguished 
United States from foreign coins, the estimates for the last 
four years have been based upon the coinage deposit, import 
and export of United States coins, deducting 8,500,000 dols for 
a possible excessfof undeposited coins melted above the unre- 
ported amount brought by immigrants. 

“In my last annual report J estimated the circulation of 
United States coin to have been 500,000,000 dols of gold and 
200,000,000 dols of silver; the exact figures of coinaze and 
import, less recoinage, export, and estimated use in the arts, 

























accompanying this report, and for 1881 I 


of Bolivia for 1882, for lack of any better 












































































1882. 1881. 1880. being 500,882,185 dols of gold and 199,573,360 dols of silver. 
Counties, |-———— oar During the year the coinage amounted to 35,936,927 dols 50c 
Gold. | Silver. | Gold. | Silver. | Gold. | Silver. y 8 ; Dyes ‘ 
ml Sioa |_| of gold and 28,835,470 dols 15c of silver ; the imports of ee 
a Fes g $ g $ States coin were 8,112,265 dols of gold and 670,192 dols o 
— ~ | ’ ’ g' ’ 
United States ...! 32,500,000) 46,800,000] 84,700,000} 43,000,000) 36,000,000] 39,200,000 | —- . . : 
I sa csiovnesret | 28'551,028| 478,510| 28,551,028] 478,519 28,551,028, 473,519 | Silver. During the same period 374,129 dols of gold coin and 
Australia ........ ee oo ee 636,983 dols of silver coin were deposited at the mints for re- 
Mexico ...,....... 936,223) 29,237,798 675,540, 989,160) 25,167,763 | .,: 9 Ar : 
Germany ......... | S49'300) S'934'652] 2826101 T771's0s| 2326101 7730617 | COMage, and 4,802,454 dols of gold coin and 15¢,894 dols of 
Austro-Hungary.| 1,050,068) 1,958,224) 1,240,808] 1,303.280; 1,094,696) 1,994,880 silver coin were exported. ; ' 
ees eens o ana ~- 190'987| 8,828) 54.527 | “TT have estimated that the amount of United States coin 
NOPWAY  .nccccccccee ! wood eee FI IS 6 o* ’ . 
RE assess vie 12,375) | 17,040] 72,875) 17,040) “72,875, 17,949 melted by manufacturers du iag the year was 2,500,030 dols of 
a evedebns venese eal — a8 eae aa arenes gold and 75,000 dols of silver. 
I oer) 646) J 91 71,441) J 71, “ a . ° 
Argentian ihe | ; The following table, therefore, shows the gain during the 
mublie ..........+. | 78,546! 420,225] 78,546) 420,295, 78,546) 420,295 | year :— 
See ener 4,000,000) 1,009,000} 4,000,000} 1,000,000} 4,000,000 _ 1,000,000 | “--------—-— 
eee 72,345, 11,000,000} 72,345] 11,000,000" 72,345) 11,000,000 ss : oa 
FO hi eissvescsvtecs 128,869] 5,681,747, 128,369] 5,081,717;  128,869| 6,081,747 United States Coin. Gold. | Silver. Total. 
NE Sic ieccinesens 741,694) al 741,604 prec rem 503,887| oe scestiamh sini Auutssaes Mladesmemdeleaey sie jean 
Japan ... "| 466,548} 916,400] 466,548) 916,400, 466,548| 916,400 $ g $ 
Africe...... .-e-| 1,993,800 ove 1,993,800 ose | 1,998,800 ove . : - 
Venczuela ......... 2,274,692; a 2,274,692 canoe an Circulation, June 30, 1882 sesenenes 500,882, 185/199,573,360)700,455,545 
Dominion of oi 3 : ead _| Year’s coinage, less deposits for 
Canada ........| LADASOH CURE TADLIEE CRANE, SUR NET) BNE | TOUINARS 5.ousincneennesrnnesinciaes 35,562,798 28,198,541] 63,761,339 
* ee 108,161 ,632| 109,446,595 107,202 733,102,309,675 106,436,7 %) 96,704,978 Excess of imports over exports ... 3,309,811 519,298} 3,829,109 
Mr Burchard’s estimate of the amount of the circulation of Total ....... ssaeeseneesooseevens 539,754,794 228,291,199 768,045,993 
the variou3 countries is— Less amount used in the arts...... 2,500,000 75, 2,575,000 
Taste showing the ToraL Paper and Specie Crrcu.aTion in each | Circulation, July 1, 1883............ 537,254,794 228,216,1991765,470,993 


of the Principal Countries of the World, the Amount of Spsctr 
in Bank and National Treasuries, and the Amount of AcTIVE 


CIRCULATION. 


Countries. 


| United States ............... 
| Great Britain and Ireland 
Dominion of Canada, in- 

cludivg Manitoba and 




































| (L).—ENGLISH RAILWAY TRAFFIC RECEIPTS 














\Amount of Per 
: Total | Specie in | Active | Capita IN 1882 AND 1883. 
Population.| Metallic | Banks and} Circula- jofActive a : . ° ; 

|and Paper| National | tion. |Circula-| | Subjoined is an analysis of the traffic receipts. of the sixteen 
nie principal English railways during the past two years. It will 
iin BD sai J $ $ be observed that in 1883 there was an increase under all heads 

50,155,783 |1730,598,074| 432,017,660'1298,580,414) 25 89 j i 
35/246/562 | 884381617] 1425001811 TA1881-436] 21'S of receipt, the aggregate growth fur the twelve months being 


1,328, 9867, or 2°6 percent. The increase of revenue, however, 
was obtained from a larger mileage, the length of line in opera- 



























































































Newfoundland............| 4,506,563 | 64,907,469} 6,575,761) 58,351,708) 12 94 j 4 j ¢ i i 
British India... | 252,541,210 |1080,383'126| 78 "382,000 woi10ss'ise| 40 tion at the end of 1883 being 11,991 miles, as compared with 
CeYION ..veeeeeeensvesere:| 2%758,166 | 2,885,300] 1,273,800] 1,061, 03g | 11,836 miles at the end of 1882. 

Australia, Tasmania, and F re Y 

New Zealand pienivied 2,798,898 | 96,010,722) 48,737,887| 47,272,885! 16 89 bree naw att Sor 
Cape of Good Hope ...... & ae 3 078,000! 8,092,000! 29,986,000) 38 41 . ne | 
RID <cliusesnandannaiiiten | 87,821,186 |2037,494,466, 386,790,439|1650,704,027, 44 23 assengers, Parcels, | tai ‘ 

SIND: (ci ascdactiie sis iaawicbek | 2,567,6:6 | 27,567,000| 5,564,476 2202/5924! 7 7 ond Belin, 1 Merchandise. Minerals. 
Guadeloupe ............-+0++: 185,460 1,627,750) 564,935} 1,062,815) 5 73 atone Se 
_ 5,536,654 | 195,341,115] 18,590,000] 176,751,115) 81 92 1883. | 1882. 1883. 1882. 1883. 1882. 
ee paxiun peeegentions uae | 49,983,440 10,920,426) 39,063,014) 13 72 i 

pb ease pce 452,639 | 514,793,100) 190,000, 793,100) £ £ | : 
— ...............|. Aenea | 29,143,000 1800000 7o7 3430001 18 1 Lon. & N. West... 1,837,770, 1,791,421 | 1,884,102 1,897,713 1,168,120 1,118,458 
IE a biciaa ciacandatiosin 16,625,860 | 268,875,574] 22,648,691] 246,226,883/ 14 81 | Great Western.../ 1,583,407] 1,566,258|| 1,064,119 | 1,024,984 || 1,027,927 | 1,001,936 
MI Sn kackaNincSighicnscdioaws | 1,894,516 | 73,043/543| 14,181,243] 68,862.300 42 21 | Midland........... 1,036,314) 1,040,191|| 1,886,488 | 1,400,977 || 1,023,789 | 906,815 
RA ax dntohteiovnisias | 4,450,191 | 4,198,000] 8,765,677] 482,328) 0 10 | North-Eastern...) 811,7 730,567|| 1,058,974 | 1,036,680 || 1,275,624 | 1,245,810 
Portugal, including! Lancash. & York.) 682,759}  685,527|| 718,776 | 725,858 || 370,552 | 364,128 
gfmres and Maderia ... iam manne ame 35,515,191) 7 80 oe een — ay pe 619,274 — —— 

; ANY eeseeses veseeeersees| 45.236, | 764,494,732) 142,757,777| 621,726,955| 13 7 trea rm... 752,028 718,151|| 507,! 478,193 | 73 4 
Austria-Hungary ......... | 35,839,428 | 417,912,324) 96,575,0692| 321°336,632| 8 96 | Lon. & Sth-West 881,622 867,930)| 321,087 | 311,7 108,170 108,417 
peste and aeeray “| scree 51,541,936) 12,445,396} 39,096,540| 6 g | South-Eastern... 663,615 659,198]; 165,804 162,905 | 70,567 67,169 

| Danish Kingdom ......... 2,196,409 | 33,485,767 8,522,400] 29,963,367, 14 29 | Lon. & Brighton) 690,830, 692,022|, 146,112 | 153,990 || 101,457 93,444 
Netherlands ........0000-s000: 4,061,580 | 161,360,505| 49,283,045| 102,077,460, 25 13 | Man. & Sheffield] 210,899, 206,547|/ 384,345 | 355,265 || 226,806 | 202,061 
t-—-eneee 2087-000 | “aprewoineg| L*rOM4sl] 800,045,504) 5 18 | Nore Btalford.| aorsos| “aseaal| orisor | peer || reset | 98,004 
IY sesenscncrecneeee soeees 24,987, ,080,000) - 80,080,000; 3 I ord... 502) 5,644) 507 157 y 
| Rodman ....0:000.s0000¢000. 5,876,000 27,372,388] 8,995,208} 28,377,085) 4 = Metropolitan 284,273 265,454) | 8347 8299 5,569 4,920 
Mexico — ene nreseevepeoss 9,557,279 52,053,529} 1,763,008) 60,295,521 5 26 North London ... 146,898 144,094)) 57,791 60,303 19,190 18,234 
| or America......,....| 2,891,600 | 2,855,347) sh 2,855,347, 093 | Metrop. District 194,304 186,275} 858 636 a ook 
nore Republic ......| 2,540,000 | 46,101,756 ks 46,101,756) 18 15 —_ - | — | — — -|—_— — |——__- ————_ 
| Colombia 8,000,000 | 6,393,343; 200,000! 6,195,343 2 6 10,849,755! 10,708,573)| 8,398,804! 8,325,379) 6,028,599] 5,701,499 
| Beall nn on 11,108,241 | 102,000,000..." | 102000,000, 9 18 enn gemma B —— 
ve TU esses 3,050,000 | 14,980,820) 1,882,018} 13,008,802) 4 29 Increase, £141,182 || Increase, £73,425 || Increase, £327,100 
| Venezuela 2,675,245 | 5,250,900, sae ie} ee 2 
Cdl eiiottbi shabbat’ w+| 2,420,500 | $2'555,341/ 2,398,000 $0,157'3411 12 45 Seconp Ha.r-YEAR. 
aos seaseresenceseneasovers 2,325,000 | 6,581,517) 448,507} 6087920, 261 | + +;|.| | . 
Havti w We eckeospegreenese cies } 11,587,000) 4,601,000 6,986,000) 15 94 Passengers, i M h dil M: ral 
3. = evveeee Sepensncthnasasheses 572, | 4,780, ee 4,780,000! 8 35 Parcels, and Mails. erchandise. sanerais, 
E ssseneceeeseresceseesees| 30,700,110 | 79,746,112| 18,327,483) nen 7 26 
ome ——____-|_____ 1883. 1882. | 
SB 570, 90811890, 588,440'8088.766,463) ase Bee | ea ere 
As t ; + : TT © £ £ ca ca 
© ite coin circulation of the United States, Mr Burchard | Lon. & N.West...| 2,186,048) 2.1f004 1,189,077} 1,188,827 
ports :— Great Western....| 1,890,630, 1,883,719 1,057,790} 1,046,801 
On the Ist of July, 1883, the total coin ¢ Y Midland ............ 1,219,908! 1,189,751 1,154,985} 1,033,646 
| Walted Sieben ‘sehoumtom ta’ ckeas ons coin circulation of the | North-Eastern ...| 1,055,470) 1,010, 1,305,°5'| 1,310,707 
| 537.000 mounted to about 765,000,000 dols, of which | Lancash.&York.| 750,914) 762, 391,!18| 382,417 
| 537,000,000 dols is gold and 228,000,000 dols silver coin. "Thi | “teat Northern-| 738402] 7178" 855,192, 319,176 
| estimate is based upon my leds eon coin. This | Great Eastern....| 763,646) 920,21¢| 204,455) 198,518 

country ia 1873, which of tle circulation of the | Lon.&Sth.-West.| 1,013,220, 999,570 119,185 111,399 
y (3, which I placed at 135,000,000 dols in gold and | ae ee TS 76,960] 71,292 
| 5,000,000 dols in silver. To this last esti Lon. & Brighton) 857,002) 83," 101,649] 160,193 
| sequent annual gains t ast estimate I added the sub- | Man. & Sheffield.| 254,656} 243) 85 262,842} 238,970 
| £eq pc gains to the metallic circulation by coinage and | Lon.Chat.,&Dov.) 467,937 459,217 56,9 53,089 
| Import of coin, and deducted the losses from : North Stafford...) 98,512) 94,84 104,570} 98,017 
| port of coin up to July 1, 187 : recoinage and ex- | Metropolitan......)  289,077| 261/84 745 7,687 
| that date old O86 4 . A ‘9, making the coin circulation at | North London...) 150,417; 148,60 2°,700| 21,482 
| corti cette that decks : oe silver, 112,050,985 dols, Jt | Metrop- District) 198,041) 172, os oe 
uring that period the coi *s Laan 
| the country by immigrants on thei coins brought into meatier dhcuatendr i) SAt2867! 6,188,t7) 

at the Custom-h cir persons and not reported ~ . eeane piano 

stom-house, equalled the amount of coi ~- | Tc tu Increase in) Increase, £387,602 || Increase, £160,881 || Increase, £229,796 
in consumed in “‘j333...............| £528,734" £243,306 £558,896 
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(M).—EMIGRATION IN 1883. 


A larger number of native emigrants left this country in 1883 
than in any year since 1853, which is the earliest date for 
There was, however, a 
great falling-off in the number of foreigners who took ship 
hence, and the total number of emigrants of all nationalities 
The figures for the past two 


which complete returns are available. 


was somewhat less than in 1882. 
years are :— 








Total, Of British 
Including and Irish 
x Q Foreigners. Origin Only. 
Number of emigrants in 1883 ...... 397,927 ...... 320,584 
SII hae itcidaniis pstivdeieaicae 413,288 _...... 279,366 
ND sescniscaaicritnnanesiciasinns as tietnen 41,218 
en ORE TO Og ae eae 15,361 ...... 


As was to be expected, the increase was largest in the exodus 
from Ireland, where special agencies were at work to promote 
emigration. From England also, however, there was a larger 
outflow, and although, as will be seen from the following state- 
ment, the number of Scotch emigrants shows a diminution, the 


decrease is small :— 



































ENGLISH. ScorcH. Trisu. 

Woes Per- Per- Per- 
No. | eo No. |ce2 i No, (centage) Torat. 

| 0 i of 

| Total. Total. Total. | 
1883.........| 183,675, 57 | 31,201 10 | 105,706} 33 | 320,534 
eel 162,992 58 | 32,242} 12 | 84,132) 30 | 279,366 
BE cisiess | 139,976 58 | 26,826; 11 | 76,200) 31 | 243,002 
ee a | 111,845 49 [22,0565 10 | 93,641; 41 | 227,542 
Re | 104,275, 64 | 18,703} 11 | 41,296) 25 | 164,274 
8.6... | 72,323 64 | 11,087} 10 | 29,492) 26 | 112,902 
tee 63,711} 67 | 8653} 9 | 22831; 24 | 95195 
De erekiiwdsi 73,396 67 '10,097 9 25,976 24 109,469 


The destinations of the emigrants in 1882 and 1883 respec- 





tively are shown in the following table :— 
SAanEEEEREDEERET TERREEREIRGRE enema ane duehoclubeiniemiaceaes 
| English, | Scotch. | Irish, Total. 


























Destination. — |\-—— — 
1883. | 1882. 1883. 1882. | 1883.} 1882. | 1883. 1882. 
United States ......... 93,724) 94,599 | 15,364) 19,004) 82,952) 68,300 aaa 181,903 
British N. America.. 28,014) 27,763 3,925} 4,630) 12 191; 8,048 | 44,130| 40,411 
Australasia ............. 50,282] 24,345 | 10,965} 6,240 10008) 6,704 | 71,329 37,289 
All other ports ...... 11,658 15,285 947| 2.368 483! 1.0804 18.085 19 723 


For several years prior to 1882, it was to the United States 
that the stream of emigration was mainly directed, and the 
number of emigrants to Australasia fell off considerably. Thus, 
while in 1877 45,481 persons of British origin emigrated to the 
United. States, in 1881 the number increased to 176104: 
whereas, in the same period, the number of emigrants to Aus- 
In 1882, how- 
ever, Australia drew to itself a much larger number of emigrants, 
while the increase in the number of those going to the United 
States was comparatively small; and last year the change in 
the current of emigrants was still more marked. Both England 
and Scotland sent fewer emigrants to the United States than 
they did in 1882, and although there was a considerable increase 
in the number who emigrated thither from Ireland, that was 
probably due mainly to the operation of special organisations. 
In the emigration to Australia, on the other hand, there was 
a large increase from all three divisions of the kingdom. For 
this change the chief cause is no doubt to be found in the fact 
that business in the United States has laiterly been so depressed, 
that emigrants have had little inducements to go there, whereas 
Australia has been enjoying a fair degree of prosperity. To 
some extent, however, it is probably due toa better apprecia- 
tion here of the advantages which our Australiau colonies offer 


tralia fell from 30,138 in 1877 to 22,682 in 1881. 


both to capita'ists and to labourers. 


(N).—THE GROWTH OF POPULATION IN 1883. 


In his preliminary report, the Registrar-General states that, 
“Daring the four quarters of 1883, 889,815 births and 522,662 
deaths were registered in England and Wales. The natural 
increase of population during the year, by excess of births over 
deaths, was 367,153, against 391,707 and 372,364 in 1881 and 
1882. The estimated increase of population during the year, 
calculated in accordance with the rate of increase that prevailed 
daring the last inter-censal period (1871-81) was 359,294 and 
7,859 less than the excess of births over deaths. According 
to returns issued by the Board of Trade, 321,914 British 
emigrants (including 186,273 English, 31,449 Scotch, and 
104,192 Irish) left the various ports of the United Kingdom 
at which emigration officers are stationed during last year. 
This number showed a further increase upon those record d in 
the six preceding years, Compared with the returns for 1882, 
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the increase of emigration last year was equal to 136 per 
cent. from England, and 37-2 seh cent. feaus Ireland, nt le 
the emigration from Scotland showed a decline of 3:4 per 

“The birth-rate in England and Wales in 1883 was equal 
to 33°2, and the death-rate to 19:5 per 1,000 persons estimated 
to be living in the middle of the year. The birth-rate showed 
a further slight decline from the steadily decreasing rates in 
the six preceding years, and was lower than that recorded in 
any year since 1849, when it was so low as 32°9. The death- 
rate was 0'1 below tlhe rate that prevailed in 1882, and, except- 
ing the unprecedentedly low rate in 1881, was lower than 
that recorded in any year since civil registration came into 
operation in 1837. The mean annual death-rate during the 
first three years of the current decade 1881-90 was so low as 
19 3 per 1,000, and was 2:1 below the mean rate in the prece- 
ding ten years 1871-80. This reduced death-rate implies that 
nearly 165,000 persons in England and Wales survived the last 
three years, whose deaths would have been recorded had the 
mean rate of mortality in the preceding decade been main- 
tained. 

“ The 522,662 deaths during 1883 included 122,303 of infants 
under one year of age, and 139,170 of persons aged upwards of 
60 years. The rate of infant mortality, measured by the pro- 
portion of deaths under one year of age to registered births, 
was equal to 137 per 1,000, against 130 and 141 iu the two 
preceding years. This proportion of infant mortality averaged 
149 per 1,000 during the ten years 1871-80, while the mean 
proportion during the past three years of the current decade 
was only 136. The rate of mortality during 1883 among 
persons aged upwards of 60 years was equal to 696 per 1,000 
persons estimated to be living at these ages; in the three pre- 
ceding years the death-rates of these ages were respectively 
68°5, 67°2, and 65°6 per 1,009.” 


(0).—THE EFFECTS OF HEAVY SIZING IN 
COTTON WEAVING UPON THE HEALTH OF 
THE OPERATIVES EMPLOYED. 


In June, 1882, the Parliamentary Committee of the Trades 
Union Congress presented a memorial to the Government, in 
which it was represented that the practice of over-sizing cotton 
yarns was injurious to the health of the weavers, as the heavily- 
sized yarn gave off in the process of weaviny, de'eterious effluvia, 
dust, and tlocculent matter. ‘The infusion of steam into the weav- 
ing sheds was also complained of, the represe: tition being that— 
“ The manufacturers, in infusing steam into their weaving sheds, 
have two objects in view, viz. :—1. To enable more of the admix- 
ture to be woven into the cloth. 2. To soften the stiff over-sized 
threads, and thus render them soft and pliable, and less subject to 
breakages. Your memorialists complain that the clothes of the 
persons, chiefly women and children, who are employed in those 
sheds are so damped by the warm moisture given off by the steam, 
that after going out into the open air, coughs, colds, and the whole 
train of lung diseases are contracted ; and rheumatism and many 
other bodily afflictions, which tend to enervate and break up the 
system at a premature age, follow. Dyspepsia is unhappily very 
often brought on, particularly in cases of the women and children. 

In deference to these representations,the Government instructed 
Messrs J. H. Bridges and Edward Hayden Osborn to institute 
an inquiry into the matter, and the report of these gentlemen has 
just been published. They state that their inquiry was conducted 
between the 11th and the 27th of April last, during which period 
they visited 55 factories. In most of the weaving sheds seen by them, 
“dust was a notable feature. ‘Iwo exceptions must, however, be 
noticed. First, when the clothjis intended to be passed on after wards 
to print works or bleaching works, there is obviously no occasion for 
adding size in excessive quantities, as it would b» washed away in 
subsequent processes. In sheds of this kind the dust observed was 
very trifling. Secondly, we visited a very few sheds where the pro- 
portion of size was very great, in ont case 2.0 lbs to 100 ibs of warp, 
and where, nevertheless, there was but little dust. This was due 
to special modes cf preparing and putting on the size, some of 
which are alleged to be trade secrets, although the main principles 
of them appear to be openly recognized by competetent sizers. 
It is of great importance to note that the problem of weaving 
heavily sized material without diffusion of dust is a soluble pro- 
blem. In the cases here referred to, where special skill had been 
used, the problem was actually solved. But, with these exceptions, 
dust was found diffused through the atmosphere of all the weaving 
sheds that we visited. It varied in degree, not being alway most con- 
siderable iu the sheds where the sizing was heaviest. We saw sheds 
in which the proportion of size was stated to be ‘5lbs to the 
score’ (i.e., 25 per cent. of weight of warp) where the dust was 
more perceptible than in others where the proportion was 100 per 
cent. Ihe difference was probably due in — part to the varying 
proportion of moisture-absurbing salts. he greatest accumula- 
tions of dust were seen on the floor under the looms; but it was 


visible enough on every surface that could retain it, and its diffu- 
e was made evident by the rapidity 
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with which sufficient was deposited on a mirror held four feet | 
from the ground to leave a distinct mark when touched by the 
finger. Thbistime varied from four to eight minutes. This, it 
may be remarked, indicates an amount of dust, considerable, no 
doubt, but far less than that found in rooms where flax is heckled. 
It must, on the other hand, be remembered that the windows of 
}| the flax-heckling rooms stand open throughout the day, whereas 
| those of weaving sheds are throughout the winter half of the year 
rigorously closed.” 

Next, as to the infusion of steam, they report that, although the 
atmosphere of the weaving sheds is invariably moistened by the 
introduction of steam, “ the amount of steam observed by us was 
in no way comparable to that found in certain departments of dye 
works, paper works, and print works, where steam frequently 
produces the effect of adensefog. On this remark being made to 
one of the complainants, the reply was, ‘ Yes, but think of the 
difference in the ventilation.’ This reply is by no means without 
foundation. 

“ From all the statements made to us by employers, no less than 
workpeople, there can be no doubt that the unwillingness to 
admit fresh air into the weaving sheds is much increased by the 
artificial and unstable composition of the warps. The object being 
to retain the full weight of the foreign material on the thread, 
warmth and moisture are valued as conducive to this object; frost 
and east wind are excluded as unfavourable conditions. The warp 
is somewhat brittle even when the size is ‘ pure’ in quality and 
moderate in quantity, and it needs, as we have said, a moderate 
amount of moisture to soften and promote its tenacity. Loaded 
with earthy m«terial it becomes far more fragile, and as the manu- 
facturer desires additional moisture for the purpose of retaining 
substance and preserving weight, so the weaver desires it for the 
sake of preventing the warp from breaking, the loom from stop- 
ping, and his week’s earnings from being thus shortened. 

“Hence it is that the practice of excluding fresh air during 
times of exceptional cold and dryness has gradually created the 
perilous habit of excluding it altogether during at least half the 
year. We found, in several instances, steam jets discharging into 
the shed, with all openings closed, when mild rain was fa'ling with 
a south wind. We cannot doubt that during frosty winter after- 
noons when steam jets have been for hours in full operation, and 
when the products of gas combustion have been added to the 
exhalations from the lungs of the workpeople, the atmosphere of 
a weaving shed must be in a high degree injurious to constitutions 
predisposed to pulmonary disease or to dyspepsia.” 

And as to the effects of the dust and strain upon the health of 
the operatives, they write:—“ We think that the balance of 
evidence is in favour of harm resulting, not to strong and 
vigorous constitutions, but to those that are weakly, or that have 
tendencies to rheumatic or pulmonary disease ; and that these 
form a considerable proportion of the factory population few 
that know them will be disposed to doubt. 

“The question wi ether the health of operatives employed in 
a cotton weaving-shed compares favourably with that of other 
operatives in a cotton factory could not be decisively answered 
without a statistical investigation of a more exhaustive kind 
than the time and opportunities at our disposal enabled us to 
undertake. We have, however, been able to compare accurately 
the mortality among 7,489 male weavers, with that among 6,466 
cotton operatives of other classes. For reasons stated, the female 
mortality could not be similarly compared. So far as the investi- 
gation goes, it appears to show that the health of the weaving 
| population is about on a par with that of the rest of the factory 
population. The weaving shed was believed in former times to 
| be the healthiest part of the factory. If this belief be well 
founded, the conclusion would be either that the card rooms 
and the spinning rooms have become healthier, or that the 
|| Weaving rooms had degenerated. The truth would perhaps be 
| that there is still room for great improvement both in the 
former and in the latter.” 

Passing, finally, to a consideration of remedies for the evils 
complained of, the report concludes thus :— 

‘The first remark to be made is, that there are strong reasons 
for believing that neitber excessive dust nor steam are insepar- 
able from the process of heavy sizing. Processes are known to 
some mauufacturers in the district by which very large 
quantities of size can be incorporated with the warp without 
necessitating the diffusion either of dust or of moisture. It is 
much to be desired that these processes, some of which are sup- 
aa be trade secrets, should become generally known and 

* But, secondly, we wish to insist 
point which has been before indicate 
oe duat and damp, there is almost uniformly to 

a third evil, greater than either, and intensifying th 
hurtful consequences of both—the absence name! ar . 
effective means of ventilation, or, at least the failure 't oe 
these means where they exist. In many d cameo 
notably that of flax heckling. ici Ce ee 
§, 1618 @ most important mitigation 


of the evil that they are ‘carried on witt ; 
air of the workroom ° 1 0pen windows, The 


more than a score of 


whether, in the majority of weaving shops, it i 
: g t 
changed ouce during the working da By te eRectaatly 
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where thisis the case is probably changed 
times during the hour. It may b+ doubted 
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“ Modes for effecting ventilation would not be wanting ifit 
were at once recognised as a matter of urgency and of paramount 
necessity. Tle amount of waste steam available in every 
factory renders it a simple matter to raise the atmosphere to 
any desirable temperature. The difference of this temperature 
from that existing outside is the very condition on which easy 
ventilation depends. The pressure of the heavier outside air is 
such that the simple opening of a tube is enough to ensure the 
passage of a strong current from without inwards, If the por- 
tion of the tube inside the factory be directed vertically, the 
fresh current will not impinge against the workers, but will be 
directed upwards, with sufficient force to strike the ceiling aud 
to disperse itself through the room. If a humid atmosphere be 
desired, the means for charging the air with moisture during 
its passage through the tube would offer but slight mechanical 
difficulty. In any case, the object to be maintained, so far as 
the health of the working population is concerned is, that the 
total mass of air in the weaving shed shall be changed not less 
than once during each hoar. If that object be realised, com- 
plaints of injury to health from dust and steam would, we 
believe, shrink into an insiguificant volume. 

* We would make this remark in conclusion. The business 
of weaving, till recently a simple process, has become, from 
various causes, one of great complexi y. Conditions, physical, 
chemical, atmospheric, are now required which iu former times 
were not thought of. ‘to carry out these conditions 
effectively requires au amount of skill, and even of 
scientific kuowledge, such as appeared to us to be not 
unfrequently wantiog. So far as the failure might involve 
commercial! loss, it has, of course, no concern with the subject of 
this report, but it has bearings which are directly operative 
upon the health of the working population. It may matter 
little that size ignorantly compounded and applied should involve 
(as in many cases it does involve) waste of substance, and 
therefore loss of profit; but it is matter of pubtic concern that 
such waste should involve excessive diffusion of dust, or exces- 
sive moisture to counteract the dust, more especial'y where 
proofs are at hand that the manufacture can be conducted by 
those who apply more skill and science without exjosing the 
operatives to either of these mischievous influences, 

“To a manofacturing process in which the quality of the 
atmosphere is so important, it might have been expected that 
means would be taken to ascertain with some precision, facts 
capable of such easy and exact measurement as temperature and 
moisture. Yet it is very rare to find a thermometer in a weay- 
ing shed, and the hygrometer, simple though the instrument is, 
appears to be entirely unknown. The diffusion of elementa-y 
information on these two points combined, with recognition of 
the paramount importance of ventilation, would go far toward 
the provision of remedies, or, at least, of effective palliatives for 
the evils complained of.” 


(P).—ELECTRICAL PROGRESS IN 1883, 


It is unsatisfactory, says the Engineer, to write the word 
failure in connection with any undertaking, yet that seems to 
be the only term applicable to electrical progress during the 
past year. Undoubtedly the year commenced with great 
promise. “ Ouly let us get the Provisional Orders, and work 
will be commenced at once,” was the cry of the companies. 
Well, they have the Provisional Orders, but where is the work ? 
The cry is still fortime. The truthof the matter is that, with 
perhaps half-a-dozen exceptions, the Orders were intended to 
be used as levers to force money from the public. Tie money 
has not been forthcoming, and the holders of the Orders have 
no money to carry out the work, Electric light speculation bas 
turned out a sorry business, but perhaps the tremendous 
depression will prove the best thing in the end. It will necessi- 
tate careful estimation in lieu of reckless statement, Tue 
proceeds of actual woik, and not the probable rise in shares, 
will be looked forward to as the gain of the investor. Prices 
of apparatus will not be inflated, but bear some apprvximation 
to their real value. 

Electrical work is becoming rapidly divided into distinct 
branches—each branch requiring separate consideration, In 
days quite recent, inland telegrapby was almost the sole su ject 
we had to notice of the applications of electricity, Then 
telegraphy was split into inland and submarine. The introduc- 
tion of the electric light in 1873 added anotherbranch ; then came 
telephony, and to these may safely be added the transmission of 

wer. Weare not sure that medical e'ectricity cannot claim a 
distinct niche for itself, and we must not oveilook electro- 
metallurgy, which is the contemporary of telegraphy. ‘hese 
branches are severally distinct from tha other, each requiring 
special knowledge for its succcssful pursuit. Of course there 
are certain principles common to ali—these are the principles 
of the science of electricity. The arts of telegraphy, telephony, 
electro-metallurgy, &c., are specialistic. Tbe applivations 
of electricity seem destined to play a far more promiveut part 
than hitherto in the history of engineoring, and certainly the 
work connected with submarine telegraphy, aud even with 
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inland tel graphy, requires attainments of sufficiently marked 
a character to deserve the consideration of all engineers. If, 
however, electric lighting and the electrical transmission of 
power are destined to occupy a far lower position than some 
eat husiasts'magine, something very mush approaching toarevolu- 
tion, as things go now, will have to take place. Less import- 
aut may seem electro-metallurgy ; but it must be remembered 
that the nickeling of the bright parts of machinery is becoming 
a trade of large dimensions ; and although nothing much as yet 
of a practical character has been done in the melting of refrac- 
tory materials, the experiments of Siemens and Huntingdon 
are not of the nature of failures. Further, more than one—as 
yet uneconomical—attempt has been made in the direction of 
extracting ores partially_by electrical methods. Electric light- 
ing was no new thing in the laboratory, but it came upon us as 
practically possible in a somewhat startling manner. It is not, 
therefore, beyond the bounds of possibility that any year may 
see the adoption of the metallurgical operations indicated above. 
There is no danger in keeping these possibilities in mind. It 
is, indeed, preferable to do so, inasmuch as these very opera- 
tions may be utilised in the case of emergency. The art of 
electro-plating has long since assumed enormous proportions, 
and employs capital and labour to a Jarge extent in Birmingham, 
Sheffield, and London. 

The transmission of power is in the embryonic stage. The 
success of the electric railway at Berlin and at the Zankeroid 
Cc: lliery probably acted as an inducement to a trial of electric 
railways in Britain. The first line on more than a toy scale 
was that constructed through the energy of M. Volk at Brighton. 
This short line of a quarter of a mile has been very successful, 
and is now being extended about a mile. Starting from the 
Aquarium, it will be carried to the free pier, and ultimately by 
a tunnel and skirting the town, to the Downs. The line iscon- 
structed upon the shingle, close to the sea wa!l, in a very inex- 
pensive mauner. ‘The existing line has been worked by an Otto 
gas engine of 2-horse power, driving first a D, Siemens dynamo, 
which was after awhile replaced by a small Weston dynamo. 
The cst per passenger per mile, allowing 15 per cent. depre- 
ciation in plant, has been about 06d. The following details 
have been previously given, but may be repeated :—Engine, 
2-ho1se power Otto ; current, 18 amperes ; electro-motive force, 
55 volts ; weight of motor, 2°75 cwts ; weight of car, 7:00 cwts ; 
load, 12 persons, 1 ton ; gradient, 1 in 100; mean speed, seven 
miles an hour; daily journey, 25 to 30 miles ; daily average of 
passengers, 350. The other electric railway—that at Portrush 
—is of greater pretentions, being from six to seven miles in 
length. This, however, has been so recently described by us 
that we need but recall it to memory. 

Professor Fleeming Jenkin at Southport exhibited during the 
British Association Meeting his “Telpher”—a barbarous word, 
derived from Telegraphy aud Phosphorus, with neither of which 
electric railways have anything to do—and described the ‘ nest 
gearing ” used in its construction before the Mechanical Section. 
Professor Jenkin has since at the openirg of the session at Edin- 
burgh University described the scheme of * Telpherage,” which 
he is working at with Professcrs Ayrton and Perry. The pith of 
this sc’ eme is as follows :—A frame made to run on a line of rods 
carries an electric motor. An electric current is conveyed from a 
stationary dynamo to this motor, or to motors. The motor is 
geared tu a chain of “ nest gear” by means of which the frame and 
the attached buckets or skeps are moved. ‘I'he experimental line 
at Weston consists of two eets of rods supported by crossheads on 
posts G0ft. apart. The line is divided into sections of 120ft., and 
each section is insulated from its neighbour, alternate sectiors 
being insulated from the ground, but not from each other. The 
sections not insulated from the ground are also electrically con- 
nected to each other. The train is 120ft. long, consisting of seven 
buckets and a locomotive, and will carry a useful load of about 
ldcwts. The motor used is that of Ayrtun and Perry. The scheme, 
a3 we say, is altogether in the experimental stage, so that no data 
as to cost are forthcoming. The value of such a line compared 
with an ordinary light electric railway cannot as yet be ascertained ; 
but no doubt, if successfully carried out, it will have advantages 
under certain conditions and circumstances that, whatever the 
relative values, the “ telpher” system would be preferred to any 

other. . 

The electrical transmission of rower in other phases is wholly 
a question of the future. Theory is pretty clear as to what is 
required in the matter of electromotive force, in order to transmit 
power economically over considerable distances, and also as to 
the requirements of a good motor, but we do not know that the 
motor is yet forthcoming. Till iately opinions differed about the 
using of alternate current machines for the transmission of power ; 
but Hopkirson, Gordon, and others point out that transmission 1s 
porsible, although at present they do not agree that such trans- 
missioa is economical. f 

We wust now briefly touch upon the delicate question of elec- 
tric lighting. There has been during the year aconstant succession 
of improvements in the apparatus used. We have now better arc 
lamps, better incandescent lamps, and better dynamos than we 
had twelve months since. The improvements in arc lamps have 


mostly tended towards simplification, economy, and steadiness. 
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Those in incandescent lamps have tended towards greater length 
of life and the use of a smaller current to give normal results, 
With regard to the length of life of incandescent lamps, we may 
mention a fact given us by Mr Swan concerning the lighting of 
his house at Bromley. He stated that only two lamps had been 
destroyed, in some nine or ten months’ constant use—only one, in 
fact had gone under the ordinary conditions of use. It must be re- 
membered, however, that Mr Swan keeps his electro-motive force 
constant by the use of second batteries. At the recent meeting 
of the Swan Company it was stated that 180,000 of these lamps 
had been made and sold during the year. The majority of these 
have been used in isolated installations; indeed, we know of no 
case where the Swan lamp has been used in connection with cen- 
tral station lighting. The Victoria installation is being rapidly 
completed, and will be the first such station. Mr. Edison, on the 
contrary, can boast of a number of central stations. In New York 
some 10,000 lamps are connected from one centre. At the Hol- 
born Viaduct a thousand lamps or so are connected; and 
there are several such stations on the Continent. The 
French company has successfully carried out several instal- 
lations of this kind, e.g., at Milan, where 6,000 lamps are ia use; 
at Amsterdam, where there are two installations of 1,/00 lamps 
each, &c. This latter company has, during its Lrief working 
history, carried out 215 permanent installations, using 31,339 


lamps in France, Germany, Austria, Italy, Russia, Holland, | 


Spain, and Belgium. 


The English Edison Company has also | 


done a large amount of work, especially in ship lighting, as has | 


the Swan. 
the most successful is that of Crompton ‘and Co. They 
have greatly enlarged their works at Chelmsford, and have 
been busily employed during the year. The Swan and Edison 


The firm which, during the year, has perhaps been | 


companies have carried out a considerable work in ship | 


lighting. 


With regard to actual installations, it is not necessary to give | 


alist of such work, but though progress in general lighting is 


slow, there is a large and steady work being done in these | 


isolated installations. 
(Q).—MISCELLANEOUS. 
FAILURES IN THE UNITED KINGDOM. 


Mr Richard Seyd reports that the number of insolvencies in the 
course of 1883 was 10,599, of which 1,361 were in the wholesale 
and 9,238 in the retail branches of business. ‘These totals compare 
with those of the previous six years thus:— 


—Number of Failures. 


W holesale eee ois 
E Trade, Trade. otal. 
ia ara ne PI occu 9238 oo... 10,509 
NO to eccaanticn de yee onc. 9.705 ...... 11,019 
BER Sacavecdketeucdian BOS i civews 10,680 ...... 12,055 
RSS UPR eee one Be. ccdeus SEG c..cve ] 3,147 
BI vecedduitnnssscasts PI. cscs. 14.602 ~ 2.205: 16,637 
BINRUEY siddbace cidtibess yi. are Rear ect e< 15,059 
TONES cdi csestensesss _ 5; ore 8,850 ...... 11,022 


The wholesale failures in each of the past three years were 
distributed :— 


-~——For the Years———. 
1883. 1882. 1881. 
Tee FANON ici cc ncn ccscesccccccccescnsesccsoseaes 377 399 313 
Liverpool ............::eccceeeereeeeeeeeeeneeees 5 ih 48 eel - 
Manchester ...........0cccscccececscscccrseeres 98... 52 = 
WORD oc oie anccccccaccvcscctucesiccscnces 88 3 8 
Vowbeee® ......0s.ccce.csccccscescese seceesee 215 21 l 197 
Birmingham and Midland iron district 109 94 145 
Newcastle, Middlesbro’, Hull, and : 2 “s 
NAINA oi is iciviccecconcacnnsiese des seseeeeees 47 42 ” 
Bristol, Cardiff, Newport, and Swansea 37 i one a 
Provinces... ....ccccccccccecccsecccocscscscceoes 232 na 259 ~~ & a 
Sectlamd .....ccccccoccccnvensccsccsepeceseecass 83 : a = 
We. ..nccvicaccnandesnasapedaveessetsosenns 16 - %, 2 


Tse. Le 
and Hull. 

ly in Manchester and 
arious branches 


1, 
* Not including Middlesbro’ 


The iacrease, it will be observed, is main 
occurred chiefly amongst those engaged in the v 
of the cotton trade. 

Kemp's Mercantile Gazette sup 


plies the following statement 
with regard to companies in liquidation in ea 


ch of the past two 




















years :--—— 4 : s 
Nosper of Coupantes put in LiguipaTion: 
| a 
1883. 1882, 
le (Vi ary Compul- } Voluntary 
| ee bry Total | sory | Liquida- | Total. 
liquidation tion. | liquidation; tion. : 
aro, «| al we | 39 
ing Cos.| 25 41 10 | 29] 3 
| "0 | 983 353 71 | aa sit 
Mannfac | 33 | 149 | 182 45 | I 
Total | 119 |) = 457 | 576 126 41 o 541 
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The number of bills of sale registered was, according to Kemp's, 
14,166 in 1883, and 44490 in 1882, the difference no doubt 
being mainly due to the abolition of bills of sale for small 
sums. 


























































FAILURES IN THE UNITED STATES. 


We take from the New York Financial Chronicle the following 
abstract of and comment upon the statistics of failures in the 
United States compiled yearly by Messrs R. G. Dunn and Co. 
After referring to the large increase shown in the number of failures 
last year, the Chronicle goes on to say, “ But an important feature 
of these returns is that the numb>r of traders covered by the 
report is rapidly increasing, so that an increasing number of 
failures may in no degree indicate a declining commercial condi- 
tion. We referred to this circumstwcs a year ago, and as the 
total disasters now reach over nine thousand, special interest 
attaches to the fact that the merchants covered by the report have 
increased to nearly 864,000. This makes the proportion a little 
larger than in 1882, being atrifle over 1 per cent. of the total 
teaders now, against eighty-two one-hundredths of 1 per cent. a 
year ago. In some of the different sections th> showing is even 
better than this, and, compared with previous years, it is still more 
favourable, as appears from the following elaborate statement 
which we have prepared from the reports of the mercantile agency 
since 1877 : 





| | | 







































| Pacific, 
Years. Eastern. Middle. |South’n.|West'rn.| &c. Total. 

1883. | | 

Number in business.............. 90,331) 262,021] 135,159| 322,877) 53,605) 863,993 

Number of failures ............... 1,197) 2,136) 1,844 2,961 1,046 9,184 
Percentage of failures to} 

number in business........... | 1°33) 0°82) 13°} 0°92) 1°95 1°06 
1882. | | | 

Number in business............... 88,689) 248,742) 126,281) 308,485) 50,059} 822,256 

Number of failures ............... 772) 1,667 1,618) 1,950 731 6,738 
Percentage of failures to | | 

number in business...........+] 0°87 0°67) 1°23 0°63 1°46 0s2 
1381, 

Number in business............... 87,325, 241,373} 118606} 291,349) 43,036] 781,689 

Number of failures ............ : 772 1,372 1,439, 1,504 455 5,582 
Percentage of failures to | | 

number in business ............ C°38) 1-21) 0°52, 11 O71 
1880. | 

Number in business............... 85,774 109,821) 275,672 38,494] 746,823 

Number of failures ............... 723) 835 1,171) 534 4,735 
Percentage of failures to} | | 

number in business ..........+. ~— 0°76) 0°43) 1:39 0°63 
1879. | 

Number in business............... 82°337 ed 256,583! $32,126) 702,157 

Number of failures ............... 970 1,076 1,608 Ti 6,658 
Percentage of failures to 

number in business ............ 1:18 1°07 — 222 095 
1878. | 

Number in business.............. 79,765) 96,297; 240,933) 28,361) 674,741 

Number of failures ............... 1,734) 1,415 3,436 694; 10,478 
Percentage of failures to 

number in business ............ 217) 147 143) 2-45 155 
1877. | | 

Number in business......... ..... 77,724, 224,707| 91,783] 231,557) 26,235| 652,006 

Number of failures ............... 1,353, 3,049 1,078. 2,756; 636 8,872 
Percentage of failures t | | | 

number in business ............ 1-74 1°36 117 19) 2°42 1°36 


“ A correct interpretation of the situation is that the main 
losses of the last year have fallen upon our manufacturers. 
They have been compelled to carry the stocks which during 
better times are in second hands, distributers only purchasing 
tosupply immediate wants. Hence it is that such large offer- 
ings have been made through the auction rooms, although prices 
realised were below current rates. And this feature in the 
situation is working the needed cure. The iron industry under 
such a pressure reduced production until, as already said, con- 
sumption is more than taking the new supply; as a result, 
prices in that department have a rising tendency. The woollen 
and cotton trades (but especially the latter) were later in dis- 
closing an overproduction and have been slower in curtailing it. 
But now that process is generally under way, and as lower 
wages and lower cost of production permit enlarged shipments, 
it would not be surprising to see an addition during the next six 
months to our foreign exports of cotton goods and other manu- 
factures which are in over supply. Furthermore, as merchants 
are in light stock, a falling offin the available supplies might 
quickly change the tone of all our markets. The failures 
occurring are only an incident in the situation, and likely to 
become less frequent after the early months of the year.” 
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THE MINERAL RESOURCES OF THE UNITED 
STATES, 


An elaborate inquiry into the mineral resources 0 Tni 
States has been instituted by the Geological Survey Supreniens 
and the result is embodied ina bulky report by Mr Albert 
Williams, jun., the Chief of the Mining Statistics and Tech- 
nology Division. Dealing first with the product of 1882, Mr 
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Williams gives the following estimate of the valuo of the 
mineral production of the country :— 


Metallic products— £ 
Pig took Wi devine sdesdecdwoaveoaned spot value 21,267,000 
DIRUOE sis siissiissdevstinceasccccved. coining value 9,360,000 
I sik casks ns seems coenaich nea ~ a Sie 
QAO iy 0s can senes ers oce value at New Yor 3,208, 
ig aca lieniente iateaie® do do 2,525,000 
hin nieintnildnnenie do do | 729,000 
Quicksilver ......... value at San Francisco 298,000 
Nickel, antimony, and platinum .. ......-- 65,000 43,059,000 
Non-metallic products— £ 
OU  ikdcecasintsvscsbecascsensapewanccs spot value 29,326,000 
Crude petroleum................0006 3 4,741,000 
BRE WRIA A ANS iiss 6s 4,340,000 
Building stone ..............000008 v 4,200,000 
GOIN: ik tc sbiie chineds och lied eXovddsee ¥ 864,000 
CI ssikiis ss cossseunibctnyerianwied m 2 : aap 
Oth ‘od SE coe onward ks eects éD ’ ~) 25, 
ec -———— 46,831,000 
TINE... «nannsiadaviienaninenrsenapnneoseninapaaleanea 90,783,000 


This form of stating the value of the mineral products is, Mr 
Williams admits, open to just criticism. As regards pig iron, 
copper, and lead, for instance, the value is not that of the raw 
product, which is the ore, but of the article in a more or less 
advanced stage of manufacture, and in many cases there has been 
added to the actual value of the minerals the cost of their trans- 
port to market. Although, however, it is thus to some extent 
imperfect, the table gives a good idea both of the magnitude of 
the mineral production, and of the relative importance of the 
various items which make up the total. 


THE MINERAL PRODUCTION OF THE UNITED 
KINGDOM IN 1882. 


The subjoined general summary of the mineral produce of 
the United Kingdom for the year 1882 is taken from Mr. 
Richard Meade’s official report. It is exclusive of ordinary 
brick earth, clay and shale, chalk, flint, gravel, limestone, peat, 
sand, sandstone-flags, sandstone-slate, stone, and turf :— 


Value at 
the Mine. 
Description. Quantity. £ 
Alum clay (Bauxite) ...............6.. tons CFR8 iss. 5,877 
TIE varices trukad veveretice nomena 8,442 ...... 1,055 
Mac Saoeen sinad tamoisthenpecscsnetes 7,469... 49,148 
Arsonical pyrites ...............cccsssseeees 12,564 ...... 11,614 
Obs BaF REIE Sich. Cet Asia deswotste Re 27,870 
Bluestone (included with zinc ore)...... i See eee 
NI Hai adhd. Mor Ses sive 6878 ...... 1,957 
Clays—China clay................ccseseeeeee 308,077 ...... 231,058 
CM MING 5 si cisites bs decriantick Feideass heii OIE | dice 26,802 
PIN Bide 00 csanesscrcninnsgnonsendibies 2,512,462 ....... 513,711 
RATE ant: evekunieitnins ais naenemenn asinine’ 156,499,977 ...... 44,118,409 
Cobalt and nickel ore ................0008 a. sepese 241 
SID cidstdindt beta vckanesetnvena tenn sl ee 206,738 
Copper precipitate.................csserssees ae 3,658 
ROI *ketsexdeserssycctssaiescibalacna . ee 269 
NE Sis dik chap ssshesnseecunsAgbanceeniace 028 ae. 'seaexs ‘ 
SIN < Sihasbdsivteci ca oe ehgasaes voce ete tons 101,672. ...... 58,145 
MMO Wiis. iden hatin 18,031,957 ...... 5,779,285 
NOG MNGi iiss hidden tins 25,403 ...... 14,459 
WIN siiie be wets ste castes 65,001 ...... 592,610 
DEOMGRMONG CED ossieciscisicessicccscieccest yee 3,907 
Calis Bb0E, BO i iiiiesi Hidicircaiszicd SSTB .i:.4.. 16,361 
SIREN said Ssn cesegusaith chater udentunedeonnande 1,030,915 ...... 310,635 
Phosphate of lime................:cccseeeees 49,550 ...... 97,600 
MN. weisisbnsds iceiépilh anghdintscevevaavaionbaneienes 2,135,499 ...... 615,316 
Silver from lead ore .............00+0. ozs SIZAMD 6.5505 : 
ich edhe rans secareunisaa Ibs eae 17 
WRN EE BE oo ce cae van sscscucsed tons 504,780 ...... 1,292,550 
POO Soca vas eecdecticancghoacesstats ods steaee 14,045 ...... 805,847 
NE Ss cues Cohintviae ackbs evétcieanieeves OR sites 747 
OID suicicistrgti tie biiininsicsecdia vans 32,539. ...... 93,571 


THE WORK OF THE ROYAL MINT IN 1882. 


No gold received for coinage—only 206,7541 worth of silver 
coined, or not one-third of the usual average—and new bronze 
coinage to the value of no more than 7,365/, and that struck at 
Birmingham by contract, tell the story of a very restricted year’s 
work indeed for 1882 at the Royal Mint. This is the second 
twelvemonth continuously during which not asovereign nora half 
sovereign has issued from the Tower Hill presses. Their work 
has not been great even in the past ten years, the average annual 
out- turn for 1873-82 having been 1,721,7681 gold, 634,114/ 
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silver, and 45,7111 bronze. The amountof gold coin received by 
the Bank of England during 1882 from the Australian Mints, 
branches of the Royal Mint at ‘Sydney and Melbourne was 
2,203,0001. ‘This was 1,103,0001 less than the amount received 
in 1881, but not more than 400,000/ less than the annual average 
importation of Australian gold coin into the Bank of England 

| since 1875. Asa matter of fact, the Royal Mint was closed for 
coinage purposes during ten months of the year 1882, and all 

| gold, silver, and bronze coinages for the colonies, besides the 
addition we have already referred to to the home bronze 
coinage, were executed by contractors, under the supervision of 
the Royal Mint. 

| 


It is subject of public congratulation that the Royal Mint is 
at length put into possession of the most improved machinery 
which exists for coinage purposes, so that Mr Freemantle is able 
to remark, “ that the alteration of the buildings, and almost 
entire renewal of the machinery, actually effected have placed 
the department in a position to coin two metals simultaneously, 
to execute a far larger amount of coinage within a given time 

| than has hitherto been possible, and, it may be hoped, to meet 
all demands likely to be made upon it; while there can be no 
question but that the mechanical appliances now in use 
will compare favourably with those of any other mint.” 
This change for the better has been carried out in good time for 

| the Royal Mint to undertake that great recoinage of gold which 
the Government will soon have to grapple with as one of the 
questions of the day that cannot be much Icnger set aside fora 

| more convenient season. The Deputy-Master of the Mint himself 

| observes that the existing condition cf the gold coinage will 

| shortly be well known, and it will remain for the Government to 
determine in what way the important and difficult problem of its 
renewal shall be solved, 


The following table shows the amount and the denominations 
of the coins minted during each of the past five years :— 




















1882. 1881. 1880. 1879. 1878, 

Gold coinage— & £ £ £ £ 
BOVEPGIBTIIS 4 10. <sosesdvocvsde nil, ... nil.  ... 3,645,858 ... 17,525 ... 1,104,289 
Half-sovereigns ............ oe. «me. 604,200 ... 17,525... 1,158,780 
Total gold coinage ..._ nil. .., nil. .., 4,150,053 ... 35,050 ... 2,265,069 

Silve rcoinage— 

FEAU-CTOWNS ..0<cecercevevecee 108,306 ... 280,170 ... 168,102 ... 112,662 ... 383,150 
I iainaivhicncginivantensnedite nil. ... 256,806 ... 232,254 ... 135,432 ... 178,596 
Shillings ...........ccccec0eeeee 90,586 ... 262,548 ... 262,154 ... 190,476 ... 156,222 
ROOD ii oe 0 05s cnivcicnssceis 14,850 ... 156,815 ... 96,426 ... 83,160... 65,538 
PORTO. ire scts icc cavesvese 69.0 OF ui. a 69 ... 69 
Threepences ................. 5,996 ... 40,646... 22,430... 37,082... 30,350 
Twopenny & penny pieces 73 ... 73 oe si 73. 73 
Total silver coinage ... 209,880 ... 997,128 ... 761,508 ... 549,054 ... 613,998 
Bronze coinage ................+. 7,305 ... 39,349... 19,264... 44651... 17,024 


THE FOREIGN TRADE OF FRANCE IN 1883. 


The following is the declared value of the foreign trade of 
France in the last two years :— 











IMPORTS. 
1883. 1882. 
Francs. Francs. 
WOO dukstbticdcaets 1,631,247,000 © ..ciicociscs 1,614,794,000 
Raw materials ......... 2,381,311,000 ............ 2,265,811,000 
Manufactures ......... 663,202,000  .....ccccene 647,237,000 
WONG oes havecktacve 318,496,000 ............ 293,983,000 
4,994,256,000 .......... 4,821,825,000 
GAGA T FSO sccskscecees £192,873,000 
Exports. 
Francs. Francs. 
IR te hoo atee ee. 844,710,000  .........006 857,856,000 
Raw materials ......... 675,553,000 ...c.ccscece 631,648,000 
Manufactures ......... RSID TIOMOO  coccccescces 1,853,530,000 
BVO cas beccke Bcclocd 194,356,000  ........00 181,322,000 
3,524,894,000 .........066 3,57 4,356,000 
£140,995,760 ...e.ceeeves £142,974,240 


The trade in December alone compared with the same month 
of 1882 shows a marked improvement, the imports and exports 
combined having amounted to 869 millions of francs, which 
was an increase of 131 millions, and a large portion of this aug- 
mentation was in the imports of raw material, which reached 
265 millions, as against 191 millions in 1882. The exports of 
French manufactures in the whole year exhibit a decline of 
43 millions, with an increase of 16 millions in the imports of 
the same, but the exports of those articles are still nearly three 
times the amount of the imports. 

Subjoined is the declared value of the imports and exports of 
gold and silver during the year :— 





























ImPorTs. 
1883. 1882. 
Franes. Francs, 
Gold bullion ............... GE occcaccevesi 30,643,520 
NICS, cdc tec SU ONO Vicecdicnne 252,793,600 
Silver bullion ............ SEIS ais vane sees 33,554,770 
EOF BO iccenncteisccunses SEE | demninecwic 94,192,200 
B48 SIR S7O © cciveccccdi 411,184,090 
SRG > ccasccaveevi £16,447 ,363 
EXPorts. 
Francs. Francs. 
Gold bullion ............... GE GBOBE2 oc. ccccecece 15,870,148 
bee cases. Co 8 i 176,195,018 
Silver bullion ............ 18,953,006 ............ 25,866,627 
Silver coin.................. (i ft en 131,377,165 
CURTIS | ances xeciens 349,308,958 
SOATE GIS oc cvcescece, £13,972,358 
THE BENGAL JUTE MILLS. 


As Dundee has of late increasingly felt the effects of the com- 
petition withthe Bengal jute manufacturers, the following record 
of the leading Calcutta companies is of interest. Since the middle 
of 1881 these undertakings have prospered, as the following 
statement of the half-yearly profit realised per loom will 


show :— 
Prorit per Loom, 





1883. 1882.———, ——1881.—~ 

First First Second First Second 

Half. Half. Half. Half. Half. 
Name of Mill. Rs. Rs. Rs. Rs. Rs. 
DORR vc taccectecat 469 656 7... St iw & 
Howrah .......:.... 742 ... 846 695 345 =... +430 
Gourepore ......... 430... 727 830 358... 134 
Kamarhatty ...... 945 926 i 
Seebpore ............ 537 453 504... 180 ... 351 
ee 593 540 4358 soars es 
Fort-Gloster ...... 735 580 718 20O. ... Sai 
Budge-Budge ...... 796 743 616 .. 425 457 
GOOSETY .....00-eeee 251 519 485... Dol 435 


The balance-sheets of these nine companies for the first 
half of 1883 are summarised below :— 


BALANCE-SHEETS—First HALF of 1883. 


[000’s omitted—thus, 1,440, = 1,440,000 rupees, } 






























































l 5 | 
rs eee s oC a ae E 
logigsisie5 £142) 28)] & > 
Seiss|alie8 1/8831 218 
B2@5/ 2/54 2)22/215 18 
Lia Binaries. | Rs, | Rs. | Re | Rs | Rs | Rs | Rs | Re | Rs 
Capital .........cccerceeeeeeeeeees 1,440, 1,400,) 400,'1,200, 1,491,) 400,|1,500,, 675, 354, 
Reserve funds ...............++ | 675, 75,) 19,) 239, 679, 48,' 210, 283, 100, 
200,; 200, ... | 476) 500) ... | 96, ... 
aie sian’ , , 
Dever came hh | “Sr “es! 20,1 166, 53) 36! Jo1,) 59) 387, 
Dividend declared .. . .| 180, 70, 20, 72, 140,) = 92 a7) 5 7 
Balance ......++- spkaniiecenuieaian L 5, ed ss 1, i bl os j U4 
Total .......-.0see----/2,327, 1,813, 660,/1,678, 2,849, 1,728,1,901,} 1,230) 527, 
ASSETS. | - -_—— eae 5 ery SY 
Block account ...........--06++ 1,578,\1,423,| 451,'1,225, 2,118, 1,326,1,416, 745,) 335, 
Stock of cloth and bags .. 65, 38,/ 10,| 105, 104) 94/5 150} 48, 22, 
NE i ciicepepsiniennein | so9{ (123; 8 228 370)) “0160, 319) 57, 
Stock mill stcres............ 4} #8214 53) 27, 110, 76) 40, 56) 74) 31, 
Good debts, £c. .... vere] 10, 24, 15, 9 385) 7, “ 30, 23, 
Cath, BC. ......cevereesescescece | 192, 152,) 148, is 142, 21, _70,, 14, 59, 
Total ....c.-ccec--+-.+-!2,927, 1,813, 606, 1,678, 2,849,| 1,728, 1,901, 1,230,|_ 527, 








Thus, these nine companies, with a combined paid-up capital 
of 8,860,000 rupees, divided 800,000 rupees in dividends during 
the half year, or at the rate of 18 per cent. per annum. What 
the effect of the great risein jute at the close of last year was 
upon the earnings of those companies has yet to be seen. 


TOBACCO-GROWING IN PORTUGAL, 

Many of the Portuguese wine-growers, whose vineyards have 
been devastated by the phylloxera, are asking to be permitted 
to turn to the cultivation of tobacco instead of the vine. With 
a view to seeing how far this change is practicable, the Govern- 
ment instructed the Anti-Phylloxera Commission to institute 
experiments in tobacco culture in the Alto Douro, and the 
following record of the result of their investigation is given ina 
report by Consul Crawford :— ; 

The onaahaael conduc‘ed in the Alto Douro by the Anti- 
Phylloxera Commission commenced, as has been stated, in 
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1881 ; but the sanction of Government arrived when it was 
already late for the spring sowing ; the resulis of that year’s 
operations were, therefore, not conclusive. In the autumn of 
that year I saw the tobacco harvest in the vineyards of the 
Quinta da Roeda (the property of the Bardo da Roeda), where 
the experiments had been conducted on the largest scale. I 
saw some of the tobacco drying and some already in the fer- 
menting stack, and I heard, from the French gentleman in 
charge, a good report of the prospects of the experiment. 


It was, however, in respect of this tobacco that I then saw 
that a speaker in the Portuguese Chamber of Peers, in a debate 
on the political aspects of the question,remarked thata cigar 
made of it was atrociously bad in every way in which a 
cigar can be bad. The badness of these particular cigars is 
not denied by one at least of the warmest advocates of the 
tobacco scheme. In the following autumn, when J again visited 
the tobacco-growing establishment, the success had been much 
greater,and though I cannot pretend to any judgment on 
tobacco in process of drying and fermentation, I have some con- 
fidence in my opinion of the final product, and I have found 
thata cigarette made of the leaf of the 1882 crop had a fairly 
good flavour, drew well, and had awhite ash. This also is vir- 
tually the opinion of the Commission, who officially report, in 
more formal and weighty language, that the 1882 tobacco 


‘possesses an agreeable aroma, leaves, after iguition, aresiduum | 
| and the highest price it reaches is from 200 te 240 reis the kilo 
| —that is, that though protected by a virtual monopoly, it is as 
| dear, and much worse, than tobacco that could 


of satisfactory appearance, and exhibits a very notable com- 
bustibility.. For the present the Commission arrive at no 
positive conclusion, but it is noticeable that their last report is 
more favourable than previous ones. 

One thing seems certain, viz., that the produce by acre in the 





[ Feb. 23, 1884. 


Alto Douro is not equal to that of France. It is contended, 
however, that from a variety of circumstances the quality must 
prove superior, and the advocates of the scheme appear, so far 
as I can gather, to be unanimous that for a ‘ working’ price 
no less than 400 reis (about 1s 8d) per kilo must be paid for 
Douro tobacco. This was the price named in the Parliamentary 
debate I have referred to above. The test of price is a very 
crucial one, and if the tobacco is tocost so much, Isee no prospect 
whatever of Portuguese consumers, who have the common liking 
of all consumers for low-priced articles of consumption, paying 
400 reis per kilo for Douro tobacco, however it may 
be, when they can buy the best qualities of Virginia, Maryland, 
and Onio (the kinds used in the country), deducting duty for from 
150 to 350 reis per kilo, Nordo I see upon what grounds Douro 
tobacco can be expected to attain toa quality justifying so extra- 
ordinary a price. According to the French authorities, the 
average price per kilo, in Northern France is 54 centimes ; in the 
South it never exceeds 87. The same authorities quote 
the tobaccos of Belgium, Holland, and Italy at under 1 fr 
the kilo, Perhaps, however, the objection to the scheme that 
is hardest to meet is that the concession now demanded by the 
Douro farmers and their friends was asked for and obtained, 
under almost similar circumstances, by the wine farmers of 
Madeira in the yearof 1864. The results are not encouraging. 
The tobacco grown on the island is not good ; it is in little 
demand, and is never exported from the island. The grower is 
far from finding it a very profitable crop ; the produce is limited, 


e got from 
abroad, and yet hardly one-half the pricewhich the Douro farmer 


| hopes to obtain for the product of his mountains.” 





THE INVESTOR'S MONTHLY 


PRICE ONE SHILLING. 


The Stock and Share Tables of the Inyvesron’s Montaty Manvat have been entirely reset, and 
advantage has been taken of the opportunity to effect some serviceable alterations. In the first place, an 
endeavour has been made to rearrange the numerous descriptions of Railway Stocks, as far as possible in the order of 
their natural priority. Each Railway Company’s Preferences will, therefore, be found to precede the Ordinary Stocks, while 
the Guarantees precede the Preferences, and the Liens and Debenture Stocks precede the Guarantees. Consequently, the 
rule is that the Ordinary Stock stands last, instead of first, in order, except where there are Deferred Stocks to be dealt 
with, when, of course, the Deferred take the rear-rank in the order of priority. A second alteration, which extends over the 
Railways, Banks, and Insurances Companies, consists in the entire rearrangement of the dividends, so that the month and 
year are stated in which each recorded payment was effected. The Miscellaneous Companies’ dividends have already for 
some time past been recorded in this way. 


MANUAL, 


Beyond this, it will be seen that two additional columns have been inserted in the Stock and Share Tables. These 
will record the Highest and Lowest Prices of 1883 to date throughout the current year. Thus the Investor’s MaNnvAL 
will henceforward be not only a record of each month’s market quotations, but of the current fluctuations as well. 


PUBLISHED AT 340 STRAND, LONDON, W.C. 


IN IMPERIAL FOLIO, HALF-BOUND MOROCCO, GILT EDGES, PRICE 63s, 


BLACK'S 
GENERAL ATLAS OF THE WORLD, 


NEW EDITION, 1884, 


WITH 


ENGLAND, SPAIN, AND EGYPT, 


And the Recent Discoveries and New Boundaries. 


NEW MAPS OF 


EDINBURGH ADAM AND CHARLES BLACK. 
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THE DEBTS AND REVENUES OF ALL NATIONS. 
NOTICE —Now realty, entirely Re-written, and En- 
ome the Thirteenth Edition of 


* PEN _N’S COMPENDIUM OF | 

the ENGLISH and FOREIGN FUNDS. By 

Rosert Lucas Nasu. Dedicated, by special permis- 

sion, to the Committee of the Stock Exchange. One 

Volusie, demy 8vo, pp. 700. Price 25s. It contains 

not only the Debts and Revenues of all Nations, but 

an account of Securities dealt in by Investors at Home 
and Abroad, 

London : ee Wilson, Royal ene. 


“NOTICE. —iilens seal; 18th Edition. 


2. [ATES MODERN CAMBIST: 


~— 


A Manual of Foreign Exchangesand Bullion, 


with the Moneys and other Mediums of Exchange 
of all Trading Nations. Also Tables of Foreign 
Weights and Measures. By Hermann SCHMIDT. One 
Vol., 8vo, price 12s. 

London : Effingham Wilson, Royal Exchange. 


(;UMERSALL'S TABLES OF 
N INTEREST and DISCOUNT. Computed 
at 2}, 3, 33,4, 44, and 5 percent. 15th Edition. 

VoL, 8vo, 10s 6d. 


London : —_o Wilson, om sama! 


“ys A NK EY ; g (THOMPSON) 
PRINCIPLES of BANKING. Third 
Edition. One Vol., 8vo, 6s. 


London: ee Wilson, Royal Exchange. 


ROBINSON'S STOCK AN D 
SHARE TABLES. Seventh Edition. One 
Vol., feap. 8vo, 5s. 

London : Effingham Wi'son, Royal Exchange, 





6. pEA RCE’S MERCHANT'S 


CLERK. An exposition of Laws and Cus- 
toms Regulating the Operations of the Counting- 
House, with Examplesand Practice. By Jolin P&arcs. 
Twelfth Edition. Price 2s. 


London : Effingham Wilson, Royal Exc mgs 


‘Messrs. MACMILLAW’S LIST. 


LORD TENNYSON’S NEW BOOK. 


THE CUP; and THE FALCON. By 
a Lord TENNYSON, Poct-Laureate. Feap. 





THE WORKS OF ALFRED TENNY- 
SON, Poet-Laureate. A New Collected Edition, 
corrected throughout by the Author, with a New 
Portrait. Ciown 8vo, 7s. 64. 








A New Novel by George og a 
ESTIGIA. A Novel By Grorce 
Vv Fiemixe, Author of “A Nile Novel,” “ Mirage,’ 
&e. Two Vols. Globe 8vo, 12s. 


TWENTY-FIRST ANNUAL PUBLICATION 
THE 
STATESMAN’S YEAR BOOK. 
A Statistical and Historical Annual of the States of 
the Civilised World. 

FOR THE YEAR 1884. 

Edited by J. Scorr KE.tiz. 

(Revised after Official Returns.) Crown 8vo., 10s 6d. 
“ As indispensable as Bradshaw.”—Times. 

“<The Stateman’s Year Book’ is a publication of 
great value, . . . one of the most important 
of the repertories of historical data. No States- 
man, Member of Parliament, or publicist, can 
afford to dispense with it; and to all private 


rsons who desire to have an intelligent notion of the 
vier fferent nations of the earth, it will be an admirable 


guide.”—Daily News. 
Ts deareenniedesieaaentemnelesat 


NOW PUBLISHING, in CROWN 8vo, PRICE 
8s 6d EACH. 


THE ENGLISH CITIZEN, 


A series of short books on His Rights and ete 
sibilities. Edited by Henry Craik, M.A. 


The following volumes are ready :— 


RAL VE By H.D. 
Oe ne D.C.L., late Fellow of St John’ s College, 


THE LEGIS- 
BLE CTORATE and the” of “ The 
History of England from 1815.” 


NATIONAL DEBT, TAXES and RATES. By A 
WILs0N. 


THE NATIONAL BUDGET : THE F 


_—______—_______________ En ———— 
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MR. EFFINGHAM WILSON’S IMPORTANT COMMERCIAL WORKS. 





oe Now ready, 17th Edition, price 5¢. 


% JACKSON'S BOOKKEEPING : 


The Check Journal, combining the advan- 
| tages ofa Day Book, Journal, and Cash Book, forming 
a complete System of Bookkee ping by Double Entry, 
with copious Illustrations of Interest, Accounts, and 
Joint Adventures ; and a method of Bookkeeping, or 


Double Entry by Single. By Gores Jacksoy, 
Accountant, 


ITondon: Biinghem Wilson, Rayel aushenge. 


NOTICE.—Now yeady, price 2s 6d. 


* pe LBROOK’S 


HANDY BOOK on the LAW and PRAC- 


TICE of JOINT-STOCK COMPANIES, with Forms and | 


Precedents. 


London : Effingham Wilson, Royal Exchange. 


| 

| 

| 

| ® PULBROOK’S (ANTHONY) 
| 

| 
| 





COMPANIES ACTS 1862-80; Stannaries 
Act, 1869; Life Assurance Companies Act, 1870; 
and. other Acts relating to Joint-stock Companies. 
Seventh Edition. One Vol., 
demy 8vo, 6%. 


London: Effingham Wilson, Royal Exchange. 


With copious Index. 





a SMITH'S (DR JAS. WALTER) 
LEGAL FOKMS for COMMON USE. 13th 
Edition. One Vol., 3s 6d. 


London : Effingham Wilson, Royal Exchange. 


- BOSANQUET'S (BERNARD 

TINDAL) UNIVERSAL SIMPLE _IN- 
TEREST TABLES, showing the interest of any sum 
for any number of days, at 100 different rates, from $ 
to 924 per cent. One Vol. 8vo, 2Is. 


London : Effingham Wilson, Royal Ruchange 


208 NQU ET’S (B. T.) 


oa INTEREST TABLES. One Vol. 








8vo, 5s. 


Londen: E Saghem Wilson, Royal Exc mange, 


13. FE RGL ISON’S BU YE RS’ AND 

SELLERS’ GUIDE; or, Profit on Return. 
Showing on one view Net Cost and Return Prices, 
with a “Table of Discount. Price 1s, sewed ; cloth, 
Is éd. 


London : 


Effingham Wilson, Royal E uetionge. 


THE POOR LAW. By Rev. T.W. Fow te, 


TO TRADE. By Sir T. H. Farrer, Bart. 


a By W. Stranizy Jrvoxs, LL.D., 


THE. ‘STATE AND THE CHURCH. 


By the Hon. A. Artuur Etuiot, M.P. 


WALPOLE 


LOCAL GOVERNMENT. 
CuaALMERS, M.A. 

THE LAND LAWS. 

| Po.tiock, M.A., 

University of Oxtord. 


COLONIES AND DEPENDENCIES. 
—I. INDIA. By J. 8. = M.A.—II, THE 
COLONIES. By E. J. PAYNE, 


THE STATE AND EDUCATION. 


By Henxxy Craik, M.A, {In the press. 
Other v olumes to follow. 


By M. D. 





THE ANNALS OF OUR TIME. 
A Diurnal of Events,Socialand Political, Home and 
Foreign, from the Accession of Victoria, June 
30, 1837, to the Peace at Versailles, February 28th, 
1871. By Jossru Irvine. New Edition, revised. 
8vo, half-bound, 18s. 

SUPPLEMENT from February, 1871, to March, 1874. 
8vo. 4s 6d. 

SUPPLEMENT from March, 1874, to July, 1878. 
4s 6d. 

“A very curious and valuable note-book of events 
that have happened during the present reign. . . 
It is impossib:e to estimate the labour involved in such 
a work; but whatever it may have been, Mr Irving 
will be rewarded by the gratitude of all persons con- 


8vo0. 





ESSAYS ON PARLIAMENTARY REFORM. 


By the Late WALTER BAGEHOT. 


Author of “The English Constitution,” “Physics and Politics,” &c. 


LONDON: KEGAN PAUL, 


“This volume is full of shrewd anticipation and comment.”- 


(ANTHONY) | 





THE. STATE AND ITS RELATION | — upwards, classified, amplified, and completed. 
THE STATE IN RELATION TO | bs cuinneetion: °"—Pall Mall Gazette. 


FOREIGN RELATIONS. By SrExcen 


By Freperick | 
> 
Professor of Jurisprudence in the 














| ee LEGAL HANDY 


BOOKS. ONE SHILLING EACH. 
- 1. BILLS, CHEQUES, NOTES and I 0 U’S. 





| 15. 2. BANKING: Its Customs and Practice. 
| 16 3. MASTER and SERVANT; Employer and Em- 
| ployed. 
| 17. 4. PRIVATE TRADING PARTNERSHIP. 
| 13 5. JOINT-STOCK COMPANIES; With Directions 
for Forming a Company. 
| 19.6 PUBLIC MEETINGS. 
| 20, 7. TRUSTEES: Their Duties and Liabilities. 
21, 8. TRADE-MARKS, 
22. 9. HORSES. 


23.lu. HUSBAND and 
| IVORCE, 
2s 6d. 
London : Effingham Wilson, Royal Exe hange. 
To Auditors, Directors, and Officials of Public Com- 
panies.—NOTICE.— Now ready, Third Edition, 


rar 
* PIXLE YS AUDITORS 


Their Duties and Responsibilities under the 
Joint-Stock Companies Acts. By Francis W. PIXLEY 
Fellow of the Institute of Chartered Accountants. 

___ London: Effingham Wilson, Roy al Exc! hange. 


- ~NOTiCE.— Now ready, price 2s 6d. tak 


% DIXLE YS SHAREHOLDER’S 


HANDBOOK. By Francis W. Pixuey, 


WIFE, MARRIAGE and 
PARENT and CHILD. Price 


mt fx | 


, 





Fellow of the Institute of Chartered Accounts, 
caer of ‘‘ Auditors: Their Dutics and Responsi- 
ilities.”’ 

London: Effingham Wilson, Royal Exe hange. 





NOTIC E.— Now ready, price 5s. 


8. NWASH’S SINKING 


and REDEMPTION TABLES, 
| Investors the return offered by securities, in the 
| shape of Interest, Drawings, Redemptions, and Ter- 
minable Annuities. Containing 4,000 Calculations. 
by R. L. Nasu, Compiler of “ Fenn on the Funds.” 
| __ London: Effingham Wilson, Royal Exchange. _ 
| NOUTIC+.—s ow ready, Eleventh Edition, price 6s. 
oO” 7? y 
ion (,OSCHEN S THEORY OF THE 
A FOREIGN EXCHANGES. By the Right 
Hon. Grorar J. Goscuen, M P. 

London: Effingham Wilson, Royal Exchange. 


: NOTICE.—Now ready, p ice 6d. 
THE 


9 r ’ ‘ ‘) 

= (SHALMERS (JAMES), 

| INVENTOR OF THE ADHESIVE STAMP. 

| Not Sir Rowland Hil. With Letter to H.M.’s Post- 

| master-General, and Veclaraiion-of the Treasury. By 

| Patrick CuaLMgrs, Fellow of the Royal Historical 

Society. 
London : 


FUND 


showing 





Effingham Wi'son, Royal Exchange. 


| cerned in the study or discussion of public affairs. 
His book might be described as the contents of the 
| memory of the best informed persons of fifty years old 


take leave of Mr Irving’s book with a cordial 





| By Rient Hon. HENRY FAWCETT, M._P., F.R.S., &c. 
MANUAL OF POLITICAL 

ECONOMY. Sixth Edition, revised and enlarged, 
with New Chapter on the Nationalisation of the 
Land. Crown 8vo. 12s. 


New Book on the Land Question. 


|LAND AND ITS RENT. by Fraxcts 
A. Waker, Ph.D., LL.V., President of Massa- 

chusetts Lustitute of Technology Author of 

| “The Wages Question,” “ Money,” “ Money, Trade, 
and Industry,” “Political Economy.” Feap. 8vo. 
3s. Gd. 


| MACMILLAN & CO., 


| 


LONDON. 











os a Post Free 30 stamps. 
THE NEWSPAPER PRESS 
DIRECTORY, 1884. 
39TH 


& Now Ready, Price 2s ; 


ANNUAL IssUB. 
Containing full particulars of every 
and 


Newsrarer, Magazixe, Review, 


PERIODICAL in the United Kingdom, 


The Principal Continental, United States, 
Canadian Papers, and The New spaper Map. 


Mitchell & Co., Advertising Ccntractors, 12 and 13 
Red lion court, Fleet street, E.C. 


and 


——————————————_— 


TRENCH, & CO., 1883. 


Spectator. 
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CHARTERED BANK 


ee 


Fone KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $7,500,000. Paid up, $5,926,765. 

Reserve Fund, $3,198,336. 

Court or Direcrors axp Heap Orricz IN Hone 
Kone. 
CoMMITTEE . soe 

A. i. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Suneenem, . (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E, and A. Deacon). 

ManaGER—David McLean. 
Banggers—London and County Banking Company, 

Limited. 

BRANCHES AND AGENCIES. 

Amo London Shanghai 

Bombay Lyons Singapore 

Calcutta Manila Tientsin 

Foochow New York Yiloilo 

Hankow Saigon Yokohama 

iogo San Francisco 
a grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. ; 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
ss constituents returning from China, Japan, and 

ia. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meet- 
= in Hong Kong, held in February and August. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

81 Lombard street, London. 


THE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 

Caprrat, £1,000,000, RESERVE FunpD, £190,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancuzs in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 

CURRENT ACCOUNTS are “_—e at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Depostts received for fixed periods on terms to be 
ascertained on application. 

Bits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sates aND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 
THE NEW 
y vy oO r r yr 
[,O% DON & BRAZILIAN BANK, 


LIMITED. 

Capital, £1,000,00%, in £5',°00 shares of £2) each. 
Paid-up, £590,000 ; Reserve Fund, £200,900. 
Head Oitice—8 Tokenhouse yard, London, EC. 
DIRECTORS. 

CrairmMan—John White Cater, Esq. 
Deruty-CuaiRMAN—Hoa. Pascoe Charles Glyn 
James Alexander, Esq. | Charles Edward Johnston, 

> ‘ ali Esq. 
—— ponsdale Beck | Char es Dav Rose, Esq. 
+ aq William Freer Scholfield, 
John Hollce»mbe, Eq. | Esq. 
MawaGer—John Beaton. Esq. 
Baykers—The Bank of England, 
Mes:-rs Glyn, Mills, Currie and Co. 
BRANCH BANKS AND AGENCIES. 
Braz. —Rio de Janeiro, Pernambuco, Para, Bahia, 
Rio Grande Do Sul, Santos, Ceara, Maranham, San 
Paulo, Pelotas, Porto Alegre. 
River Prate.—Monte Video, Buenos Ayres. 
Portueat, — Lisbon, Oporto, Amarante, Braga, 
Coimbra, Far), Figueira, Guimaraes, Layos, Portimao, 
Setuba!, Silves Sines, Tavira, Vianna, Villa Real. 


THE ALLIANCE BANK 
(Limited). 

Heap Orrice—Bartholomew lane, London. 
KENSINGTON ane and 90 High street, Ken- 
sington. 

Capital, £2,000,000, divided into 80,000 shares of £25 

; each, £10 paid. 
Paid-up Capital, £800,000. Reserve Fund, £232,500. 

Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may be agreed upon. 

Every facility afforded for the transmission of 
money between Loudon, Liverpool, Manchester, and 
Scotland, and for the receipt and delivery of stocks, 
shares, &c. 

Circular Notes and Letters of Credit issued, and 
every other description of Banking Business trans- 


acted, R. 0. YEATS, M ‘ 
Bartholomew lane, E.C. a 


% 7 . Tv rrr 
THE NATIONAL BANK OF 
AUSTRALASIA, 
LONDON OFFICE. 
149 Leadenhall-street, E.C., 
Subscribed Capital : 
Paid-up 
Reserve Fonds... 0.00... ....0sv0e...0s0t6 © $00,000 
Approved bills negotiated or sent for collection, and 
all other Banking Business with the Australian Colo- 
nies and New Zealand transacted. Deposits received 
for periods of two or three years, on terms which may 
be ascertained on application. 


W. W. OSWALD, Manager. 


AUSTRALIA, 


Economist, 
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OF INDIA, 
AND CHINA, 


HATTON COURT, THREADNEEDLE STREET, LONDON. 


Incorporated by Royal Charter. 


CAPITAL, £800,000. 


RESERVE FUND, £220,000. 


COURT OF DIRECTORS, 1883-4. 


WILLIAM CHRISTIAN, ESQ. 
FREDERICK W. HEILGERS, ESQ. 
JOHN JONES, ESQ. 

EMILE LEVITA, ESQ. 


| WILLIAM MACNAUGHTAN, ESQ. 
WILLIAM PATERSON, ESQ. 
J. R. BULLEN SMITH, ESQ, C.S.I. 
| LUDWIG WIESE, ESQ. 


Manager—JOHN HOWARD GWYTHER. 
Sub-Manager—CALEB LEWIS. 
Secretary—WILLIAM CHARLES MULLINS. 


Bankers. 
Loypoy—THE BANK Of ENGLAND; THE CITY BANK, LIMITED. 


Scortawp—THE NATIONAL BANK OF SCOTLAND, LIMITED. 


AGENCIES AND BRANCHES. 


BOMBAY RANGOON 
CALCUTTA PENANG 
AKYAB SINGAPORE 
COLOMBO BATAVIA 


| SOURABAYA 


SHANGHAI 
HONG KONG HANKOW 
FOOCHOW YOKOHAMA 
MANILA t YLOILO 


The Corporation grant Drafts payable at the above Agencies and Branches; Buy and Receive for 


collection Bills of Exchange ; issue Letters of Credit; 


undertake the Purchase and Sale of Indian 


Government and other Securities ; hold them for safe custody, and receive Interests or Dividends as they 


become due. 


Deposits of money are received for nct less than Twelve Months, bearing Interest at 4} per cent. 


for one year or 5 per cent. per annum for Two Years. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnsvreus. 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £€40,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES ani LETTERS of CREDIT, available in all parts of the World, are issued for 
home and foreign travelling, also for business purposes. r 


CUSTOMERS’ SECURITIES are taken charge of, Dividends Col‘ected, and Investments and Sa es 


of all descriptions of Securities effected. 


At the London Office of the Bank, and at the Head Office and Branches throug 
description of Banking Business connected with Scotland is also transacted. 


(,OMMERCIAL BANKING | (THE 


COMPANY OF SYDNEY. 

Established 1834, Incorporated 1948. 
Paid-up Capital w. £600,000 
Reserve Funds awe .» £650,000 

The London Board of Directors grant letters of 
credit and bil's of exchange on the head office of the 
Bank, at Sydney, and on the branches in New South 
Wales and Queensland free of commission. 

Bills purchased or forwarded for col'ection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application 

London office, 39 Lombard street. 

NATHANIEL CORK, Manager. 


THE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1,000,000 ; 
Paid-up, £400,000 ; Reserve Fund, £38,000. 
Lonpon Orrice—No. 13 Moorgate street, E.C. 

DRAFTS issued and Bills negotiated and collected. 

DEPOSITS received for fixed periods at liberal rates 
of interest. Present rate, 5 per cent. for 12 or 24 
months certain. . 


DAVID MACKIE, Manager. 


[JNION BANK OF AUSTRALIA 
(Limited). Established 1837. 
Paid-up capitab..............66....00000+02e821,500,000 
Reserve liability of proprietors ...... 3,000,000 
LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 


Branches 1 it the Colonies of Austral: 
Zealand, and Fiji. ee 


TELEGRAPHIC REMITTANCES are made to 
the Colonies. 


BILLS on the Coloni 
eee es are negotiated and sent for 


DEPOSITS are received for fixed on te 
which may be ascertained on a a sa 


W.R. BURN, Manager. 
1 Bank buildings, Lothbury, London, E‘C. 


wteeeeee 


hout Scotland, every 
JAMES ROBERTSON, Manager in London: 


BANK OF BRITISH 
NORTH AMERICA. 


Incorporated by Royal Charter. 
Paid-up Capital, ONE MILLION STERLING. 


_ GRANTS LETTERS of CREDIT on its Branches, 
in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, and British Columbia ( Dominion of 
Canada); and its Agents in New York, Chicago, 


San Francisco, and Manitoba, payable on represvn- 
tation, free of charge. 


Also purchaser, or forwards for collec'ion,. Bills on 
America and Coupons for Dividends on American 
Srocks, and unde:takes the purchase and rale of 
stock and other money business in the British Pro- 


vinces and the United States. Deposits received in - 


London for fixed periods at rates to be obtained on 
application.—By order of the Board, 
A. G. WALLIS, Secretary. 
3 C’ement’s lane, Lombard street, London, B.C. 


THE STANDARD BANK OF 


SOUTH AFRICA (Limited). 


(Bankers to the Government of the Cape of Good 
Hope.) 
Heap Orrics. 
10 Clement's lane, Lombard street, London, E.C. 


Subscribed Capital 
Paid-up Capital 
Reserve Fund .............0000 deobesedbek , 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every descri 
of Bank th 


Business connected with the 
African onies and States. 


Interest allowed on d its for one year and 
periods, at rates w may be ‘ ~ 4 
application. 
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NATIONAL BANK OF INDIA, LIMITED. 


Head Office—39a THREADNEEDLE STREET, LONDON. 








Bankers—Bank of England, National Provincial Bank of England, National Bank of Scotland. 





The Bank grants DRAFTS, negotiates and collects BILLS of FXCHANGE payable at Bombay, Calcutta, Madras, Kurrachee, 
Colombo, Hong Kong, Singapore, Shanghai, and Foochow. on terms which may be ascertained at the Ottice. 


: The Bank undertakes the PURCHASE and SALE of Indian Government and other Securities, 
interest and dividends as they become due. 


Agency business connected with India. 


holds them for safe custody, and realises the 
It also COLLECTS PAY and PENSIONS, and ginerally transacts every description of Banking 


The Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may be ascertained at the Office. 














NORTH BRITISH & MERCANTILE INSURANCE CO/| 
Authorised Capital, £3,000,000. Subscribed Capital, £2,500,000. | 
RESOURCES OF THE COMPANY AS AT 8ilst DECEMBER, 1882, 


FIRE DEPARTMENT. LIFE DEPARTMENT. 











The NET PREMIUMS received during the year 1882, after de- 961 NEW POLICIES were issued during the year, assuring... .-. £912,590 0 0 | 
ducting Re-insurances, amounted to a eae sie ... £1,086,566 14 8 =: Se teteeeen ae en = sum of oom es 32,877 4 9 
aa RO he Tien x : . eee eee 1e CLAIMS sustained during the year, including 19 Endowments, 
The eae by Fire during the year were, after deducting a were 286 in number, arising under 334 Policies, and the sums | 
: = oe aig eee ws eon ee 677,562 14 6 payable, after deducting Re-assurances, amounted, with Bonus 
This embraces not merely all losses actually ascertained and additions, to etd on on es ou aa aie .. 233,195 0 10 
paid, but a full estimate of all claims that had arisen prior The INCOME for the year of the Life Branch from Premiums and 
to 3lst December. Interest amounted to... pa ~é a sed ree .. 469,075 5 5 
The FIRE FUNDS, after payment of the Dividend and Bonus after-mentioned, and | In the ANNUITY BRANCH 115 Bonds were granted, securing 
irrespective of the Paid-up Capital, are as follow :— Annuities to the amount of £11,963 0s 7d yearly, for which was 
received the sum of ” ais ‘ aa = a. -- 108902 2 4 
RFSERVE obs is See ee «. £844,576 19 1: During the year 47 Annuities have fallen in, relieving the Com- 
Premium RESERVE ... ove eee - 362,188 18 3 ny of the sum of £2270 10s 3d yearly. 
BaLancg OF Prerit and Loss AccoUNT 67,895 12 6 The LIFE FUND, which was increased during the year by 
£162,245 11s 5d, was eee vee eee eee ese ... 3,274,835 19° 1 
£1,274,661 10 8 The ANNUITY FUND amounted to ee ia a aa ee 4468,147 3 @ 


LIFE DEPARTMENT. 


The Principles on which this Company was founded, and on which 't continues to act, combine the system of Mutual-Assvrance with 
the safety of a large Protecting Capital and Accumulated Funds, and thus afford all the facilities and advantages which can prudently be 
offered by any Life Assurance Office. Under these principles the business of the Company continues rapidly to increase. NINETY PER 
CENT. of the WHOLE PROFITS is divided among the Assurers on the Participating Scale. The PROFITS are divided every Five Years 
POLICIES are INDISPUTABLE after Five Years. ANNUITIES of all kinds are granted, and the rates fixed on the most favourable terms 


Prospectuses and every information can be obtained at the Chief Ojfc:s. 
LONDON : 61 Thraadneedle street, B.C. West End Offics, 8 Waterloo place, S.W. 
EDiNBURGH: 64 Princsas strest. | 


NATIONAL 





Renee | ; ia en . asi TOAC 
LIFE ASSURANCE SOCIETY, | PV® P,,cgvz, wonroacs | 


TTT T y THE RIVER PLATE TRUS LOAN AND | 
ie: EUAN _ASSURARUE. AGENCY COMPANY (LIMITED). 
Capital, £1,000,000. Subscribed, £500,000. | 
Called up, £100,000. 
Borrowing powers limited tothe uncalled amount | 
of the subscribed capital, Debentures alreaiy 
issued, £267,299. 


2, KING WILLIAM STREET, LONDON, EC. 


ESTABLISHED 1830. 


MILITARY and NAVAL OFFICERS assured at Special Fixed Rates, covering all 
Risk of Service at Home and Abroad, 


Drirgctors. 


John Morris, Esq., Chairman, | 
Edward Ashworth, Esq. | 
Frederick Fearson, Esq. 

J. E, Goret, Esq., Q.C., M.P. 

Hon. Sidney Herbert, M.P. 

Jobn Taylor, Esq. 

E. M. Underdown, Esq. 

W. Wilson, Esq. 


Debentures issued at the above rate fir five years 
with half-yearly interest coupons, 


No. 61 Moorgats street, London, E.C, 





SPECIAL TRUST POLICIES issued under the Married Women’s Property 
Act, 1882. 


These Policies form an excellent medium for making Family Provision or Settlement free 
from the legal expenses usually incident thereto. 





Further information may be obtained on application to 
HENRY JOHN PUCKLE, Secretary. 








THE LONDON LIBRARY, 


12 St James’s square, S.W. 
Presipent—Lord Houghton. 


BRITISH EMPIRE MUTUAL LIFE ASSURANCE. sono 


COMPANY, | wis ore sHot WE Gladstone, MP. 
NEW BRIDGE STREET, LONDON, EC. a= 


E. H. Bunbury, Esq. 
Lord Tennyson. 
EsTABLISHED 1847. 


TRUSTEES. 





Lord Houghton. 


POLICIES in FORCE ds ae ae ei ...  £3,981,730 Earl of Carnarvon. | Earl of Rosebery. 

ANNUAL INCOME... 4 se ie ca eda 159,888 The Library contains 100,000 Volumes of Ancient and 

ACCUMULATED FUND .... exh We he nearly 1,000,000 | Modern Literature in various languages. 

PAID in CLAIMS ... aa tn F eee 1,099,510 Subscriptions, £3 a year without entrance - fee, 
| 


or £2 with entrance-fee of £6; Life Membership, 
£26. Fifteen Volumes are allowed to Country and 
Ten to Town Members. Reading-room open from Ten 
to Half-past Six. Catalogue, 1875, price lfs.; to 
Prospectuses, with Copies of the last Report and Balance Sheet, Board of Trade Returns, &c , | Members, a= a or Price 58.; to 
$ i i i i embers, bs 
can be obtained from any Agent of the Company, or we nt x - | MQOBERT HARRISON, Secretary and Librarian, 
> Secre ' 


Total Amount of Profits already distributed amongst Policy holders, £847,000. 
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NORTHERN ASSURANCE COMPANY. 


ESTABLISHED 


Incorporated by Act of Parliament. 


FIRE PREMIUMS... ..  .«. 
LIFE PREMIUMS ..  ... = « 


INCOME AND FUNDS (1882). 


INTEREST era 
ACCUMULATED FUNDS ... 


HEAD OFFICES :—LONDON—1 Moorgate Street. 


1836, 


For FIRE and LIFE ASSURANCE, at Home and Abroad. 


£460,100 
181,500 
121,800 
2,749,400 


ABERDEEN—3 King Street. 


BRANCHES. 


BIRMINGHAM—42 Temple street, 
BRISTOL—The Exchange. 
DUBLIN—40 Westmoreland street. 
DUNDEE—110 Commercial street. 
EDIN BURGH—20 St Andrew square. 
GLASGOW—24 George square. 
LIVERPOOL—5 Tithebarn street. 


NEWCASTLE-ON-TYNE—2 Collingwood street. 
BOSTON, U.S.—30 Congress street, 
CHICAGO—204 La Salle street. 

NEW YORK—153 Broadway. 

SAN FRANCISCO—California street. 
MONTREAL—45 St Francois Xavier street. 


MELBOURNE—105 Collins street West. 
MANCHESTER—52 Spring gardens. 


LONDON BOARD OF DIRECTORS. 
CuarrMAN—Sik WILLIAM MILLER, Bart. 


Alexander Pearson Fletcher, Esq. 


Alexander Heun Goschen, Esq. 2 ide Miowend, ‘See. 
Philip Currie, Esq., C.R. William Egerton Hubbard, Esq. ohn Steward, Esq 


George John Fenwick, Esq. Ferdinand Marshall Huth, Esq. William Walkinshaw, Esq. 
FIRE DEPARTMENT—James Robb, Manager. | LIFE DEPARTMENT—Thos, H, Cooke, Actuary. 
GENERAL MANAGER—Jas. Valentine. 


Colonel Robert Baring. 


Henry James Lubbock, Esq. 
Ernest Chaplin, Esq. 


FIRE DEPARTMENT .—Insurances are granted on pro 7 situate in all parts of the British Dominions and in most Foreign Countries, 


at rates whic. are computed according to the actual risk incurr he Company has already paid over Four Millions Sterling in the settlement 
of Claims under its Fire Policies. 


LIFE DEPARTMENT —The Company offers the oaventngne of perfect Security, with great Economy in management and moderate 


Rates of Premium. The total expenses in the year 1882 were slightly under 74 per cent. of the income from Premiums and Interest, or, 
excluding Commission paid to Agents, less than 4 per cent. 


_In the Participation Branch the whole of the ascertained surplus at each valuation belongs to ‘he Assured. The amonnt for the 
Quinquennium ending 31st December, 1880, was sufficient to provide a Bonus of £1 10s per cent. per annum upon the sum Assured, or £7 10s 
per cent. for the whole Quinquennium, besides leaving £46,311 to be carried forward. 


GRESHAM LIFE ASSURANCE SOCIETY, 


ST. MILDRED'S HOUSE, POULTRY, LONDON, E.C. 
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BRANCH OFFICES. 


ENGLAND. 


MANCHESTER 
NEWCASTLE 
NORWICH ... é 
STOCKTON-ON-TEES 
SUNDERLAND 


BIRMINGHAM 18 Bennett’s hill. 


BRADFORD Bank Chambers, Bank stveet. 
BRIGHTON ... je bie 4 Pavilion Buildings. 
BrisToL... ~~ ove 1 Broad quay. 

Hui Trinity House lane. 

LIvERPOOL... Gresham buildings, 99 Dale street. 


SCOTLAND. 


EDINBURGH 
ABERDEEN 


IRELAND. 
DvBLIN ai sed Si ai 8 Westmoreland street. 


2 Cooper street. 

Percy buildings, Grainger strect. 
Bank plain. 

Bank chambers. 

37 Fawcett street. 


en 


GLASGOW ... 


116 St. Vincent street. 
DUNDEE 


1 97 George street. 
74 Commercial street. 


28 Market street, 


F 
Realised Assets (1883) .. ... naygeyone 
Life Assurance and Annuity Funds 


.. £3,851,200 
Annual Income oss 


3,265,000 
oo4,004 


. 


During the past year 7,948 proposals were made to the Society for assuring the sum of £2,629,047. Of th Is 6,424 wer® 
accepted for the assurance of £2,138,299, and policies were i for th . i iate annuitie a ieee . 
Sor the pestin pentant of SUN at ake Bis po ere issued for that amount. The immediate annuities granted bute the year wer 


The income received from premiums, after deducting th i . i 
£82,930 18s. 11d. was in premiums fou the first year of att eee ee et ye 


The balance of the interest account amounted to £134,994 2, 5d., which, together with the receipt from premiums, raised the income 


of the Society for the year to £664,094 14s, 2d. 
ar were for £225,369 10s. 5d. under life assurance 


The claims paid by the Society during the ye ici i 
assured), and for £121,421 83. 81. asendowments. The sum of £30,207 2s. 7d. was paid for the surrender o mst Nd eo 


The Society also grant Loans upon Security of Freehold, Copyhold, and Leasehold Property, Life Interests, and Reversions. 


MODERATE RATES OF PREMIUM. LIBERAL SCALE OF ANNUITIES 
Loans granted upon wat 2 Freehold, Copyhold, and Leasehold Property, Life Interests, and Reversions : also 
: 0 Corporate and other Publie Bodies upon Security of Rates, &. : 
rospectus, Reports, and Proposal Forms can be obtained on application to the Soviety’s Agents and Branch Offices, or to 
See : ot JOSEPH ALLEN, Secretary. 
LONDON—Printed by Joux Cuaruzs D 


URANT, at Clement’s House, Clement’s Inn v0, i 


the Parish of St Mary-loStrand. im the ae Strand, W.C., and Puntihed by. the Proprietors at 840 Strand, in 








